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MONTREAL, — Western Quebec 
Power, which passed its bond interest 
temporarily last January, met ike 

















iber 31st, 1923 ariff is Bigger Issue atj|coupons and the sinking funa pay- What is Canada goi i s : 
i Q going to do about her war deot? The obiugatwns of the 
T Otta wa Then in the ments on April 1 as promised. : The country Were tmcredsed Jrom $330,UUU,UUU wm 1914, to §2,450,000,000 mn Bong CANADA’S NET DEBT Big Gathering of Manufae- 
company’s trust deed allows it 90) ine avot ws a neavy one but Canada has great resources. Avready some turers Held at 
West days’ grace in the payment of bond! progress smal tnouyh wt may ve—nas veen made in reducing it; tne total sae Steak tea "3 Montreal a 
aeons ee sy tec” heuabon “— sor the fiscal year 1vZ4. March 31, should show a reductwn of avout $4v,- 194054 G3: 5c os , 
, vUU,VUU, Lnere is no need to jeel panicky avout the situat out there 13 a@ BURT ese 2 PRO’ re 
; CUTTING EXPENDITURE aam above the company’s powecr plant! rea, need to put the devt on a proper puene—t6 consider the war oougations 1918 .. .. .. +. 1,191,884,063 FARMER PROTECTION — 
§ . on the North River near St. At /as sometning of a specu charucier, which must be discharged under some 1919 .. .. .. .. 1,574,681,082 ile ; 
8 849,952.00 Commons Alive to the Demand|drews, the company took ome dejinue pian. dhe oudget must be framed with this end m view. Unly m 1920 .. .. .. «. 2,248,868,623 Is Strongly Urged by Leading — 
for Lower Taxation—Business | °f these oar Ls grace. — th acl-! tas way can Ganada jace the future with confidence and hope for relies sane eo s+ oo oo SRO BTE SSS Speaker—Both Parties Un- — 
576,942.98 i More Healthy—Bank dent involved the company in the ex-| j+9m tre heavy burdens of taxatvon—Editor. eet 9 x ; 
tiple : penditure of a large amount of : 1923 .. .. .. .. 2,453,776,868 sound on Tariff Policy— 
$4,426,694.98 « Debits Increase money for a new dam, money that} The national financial alarm clock is ringing insistently. The Keep Canadians Home 
a had to be spent without delay to save/| first cail has peen for reauction oi taxation; the secona will pe tor reduction 
826.40 $83,893,068.53 To judge by reports of the proceed-|the homes and perhaps the lives o1/0f dept. ‘Anese two proviems are intimately reiated in any consideration SUGGEST BAN Special Correspondence 
ings at Ottawa one might almost ae pecees of a ne of eee of tne eye hscai pouicy, eerie 9 matter - note that tne toll of AND COMMITTEE MONTREAL.—Any idea that the 
$2,285.87 : e company may be forced again| taxation on the pockets or the Canadian peopie has been get much iti 7 
come to the conclusion that Western to take 90 days grace on its next half-|more attention than has the underiying question of national eae Riga ry — ane pera! 


Canada had suspended activities with 
little prospect of resumption unless 
there is a material reduction in the 
tariff on farm implements. However, 
information coming directly from the 
prairie provinces is in satisfactory 
contrast. True, there is something of 
an agitation, encouraged by the poli- 
ticians, for tariff reduction, but for 


the most part the farmers are apply- 
ing themselves to the solution of their 
individual problems—to reducing 


yearly bond interest payment, but it 
has the satistaction of knowing that 
the money it is spending is going into 
new and modern construction work. 


ONTARIO GRAFT 
CHARGES MUST 
BE CLEARED UP 


Transactions With Home 


_ The reckoning time has come. ‘he peopie will no jonger rely upon the Throne, is confined to manufactur- 
faith cure to remedy unbaiancéd budgets, growing debts and unwarranted TALK THINGS OVER ing centres of Tory Ontario was dis- 
oolled by a gathering on Friday of 


perso Fone ee rk og in tne worid _ better security tor her To C athe 
depts n Canada, but Canada is not exempt from the axiomatic principie j over four hundred . man 

ot public finance that pubiic borrowing witnout provision to meet interest o — t a re Act from Liberal Quebec at which pro- 
charges and ultimate redemption will iead to serious fiscal embarrassment. in a Practica tests of the strongest kind were reg- 
CANADA MUST ARKANGE HER FINANCIAL PRUGRAM '1U ‘TAKE Way istered against any proposal to reduce — 


CAKE OF THE WARK DEBT — AND OTHER DEB'S, the protection considered eee 
Convenpendenes for the prosperity of the industry. . 


ror the past decade we have been wandering in a fool’s paradise, Special 
gathering in money at high interest rates without providing for its repay- OTTAWA.—The prediction of THE} 725 one of the st meetings 
$ Pp held by the C. M. A. in the 
FINANCIAL POST that the House Practically every indus eentre 


ment in a reasonabie numper of years. Even last autumn wnen $172,0Uu,vuUU 

of 1923 Victory bonds came due there was an evidence of this policy in is 
of Commons rather than the govern-| was represented and there was no 

ment would have the deciding voice| doubting the tenor of the gathering 






















421,000.00 423,285.87 










































the refunding operations. Instead of attempting to refund a smaller 
amount, $2vu,00u,000 of bonds were sold and the iftterest charges mounted 


Canada has relied upon a short-sighted policy of meeting war ex- 
penditures by borrowing. Irom 1914 to 1yZl the tederal revenue was in- 
sufficient by $78,500,Uuu to meet ordinary expenditures and advances to rail- 
ways. ‘the other main item of expenditure for war and demobilization, 
amounting to $1,681,000,00U, had to be met by issuing Victory and War 
bonds and other instruments of indebtedness. 

The consequence was an enormous increase in the net debt, which is 


580,000.00 : 
"86, and to increasing production— , 
*'250.90 ae to put their farms on a profit- Bank Are Under accordingly. as to what is to be done: about the sree Sone 8 mi r om yen caused by , 
20,950.14 ; able basis. This is well, because the Cloud SHORT SIGHTED PUBLIC FINANCING Heme. Bank and tks:tiuk dee hee p otente sgn tariff 3 duetio oa 
bordering States and 


strong | gaye ony — 

5,000. been made at Ottawa as e dan- 
eee ee gers of tariff reduction have evi- 
794,301.82 . dently had their effect on the gov- 
ernment; advocates of tariff stabil- 

ity are gaining ground. Acting-Fi- 

nance Minister Robb has assured a 


been borne out in the passage of a ne to the ae 
resolution referring the whole matter | references to the necessity for keep- 
Pe . ey as being 


to the Standing Select Committee on ae iumectall idiom: thant 
Banking and Commerce, which will} newcomers from abroad were 
have access to all information ob-| applauded. The s 


peakers i 
tained by the royal commission. The} Paul E. Joubert, chairman of — 


Further revelations of alleged ir- 
regularities in the conduct of provin- 
cial business in Ontario during the 
past week have strengthened the 
feeling in financial circles that the 
probe of the Public Accounts Commit- 










5835,679.60 : : . ; : 

; deputation from Hamilton and other|tee of the legislature should get to| exclusive of direct and guaranteed bonds issued for “productive” under- : : . bec Division: J Fortier 
96,416.67 industrial centres that no industrv/the bottom of the situation. The|takings or active assets, trom $335,9¥6,850 in 1914 in a high point of |C°™mmittee will recommend as to = reraled viernieadon: of the C, M. 
120,088.64 would be hurt. The House seems/early disclosures of the purchase of| 3z,44u,202,552 in 1yz3. The interest and ultimate redemption of these | Strengthening the Bank Act, protect-| a.;’ W. S, Fallis, S 


ing Home Bank depositors, etc. 
The Bank Act has undoubtedly been 
greatly strengthened as the result ot 


148,166.99 _1,200,251.90 more concerned with the reduction of 
expenditures and taxation relief to 
| meet the pressure of public opinion 
AST 566.06 ' than a taritf adjustment which would 


Company, Montreal; L. P. Deslong. 
champs, Montreal, . president, Boot 
and Shoe Manufacturers’ 7 


free from succession duty bonds at 
prices many points above the current 
market, and huge profits on exchange 


bonds is a charge upon what have been the comparatively stationary earn- 
ings of the Canadian peopie who have increased in population only about 
ten per cent. in the same period. 














































































































ould! in connection with provincial loans in the amendments passed at the last] A. P. Robi : 
88,200.00 205,745.36 reduce. revenue. Practical suggestions New York have been followed by an PILING UP THE DEBT nee of paeneneate a the — ta Pacoheme 3k Rae Victoria 
aanrenieoae on from the economic conference as extension of the probe, and the evi- icularly i ul burden has increased | reflects public opinion rather than fi-| ville; C. A. Christman, Drammond- 
mm Gl elimination of departmental overlap-| dence adduced to indicate other it-| from about $1,500,00U,000 at the time of the armistice in 1918, to some-| nancial opinion, and there is a popu-| ville: C. . Trotter, St. John, and J 





we hp 


ping and reduction of civil service 
costs have been accepted, evidently 
in the proper spirit. The desire for 
economy has been again brought out 
in the attitude of the House towards 


regularities. 

Kumors that big commissions had 
been paid by the defunct Home Bank 
for influence in securing deposits 
from public bodies, especially the On- 


what less than $2,000,000,000 at the present time, < 

While Great Britain, United States and parts of the British Empire 
have been abie to baiance their budgets and steadily reduce their debts 
Canada has not only added a billion dollars but has inflicted tax experi- 


lar feeling that the Home Bank af-] A. Lafr i 

fair has indicated that the interests Typical Of the ndaenoes Geen 
of depositors are not effectively safe-| was that of J..H. Fortier, Quebec, 
guarded, There is also a widely-held| who, in opening, stated that Nene 
opinion, as expressed by the Moose} tribution “would be a shert aaa 





Y 5 the National Railway branch lines/tario government, have been con- ments almost to exasperation! i nai sai Jaw Times recently, that “it is the ital i 
: : » While it is highiy desirable that the principles and policies of debt : » tha ?| the vital importance of p 
a en a is a oaents = firmed by suatioanny st Sewer of-| reduction through refunding, sinking fund, serial and instalment bond Seneeiice of — Spnadies: ponte (Continued om page 22) 
* 31st, 1923 *y Gaaipe n rather than a political - et tat _inetient oe pe Sad operations shouid be the subject of ammediate inquiry it > nevertheless, a re Sime Siuoe tar teohaletaee Se ge ie 
: a stanapoint. Business is still awaiting th h adq ante of th bank i To imperative that there should be a preliminary examination of the practices| 214 impossible of improvement,” and Smaller Wheat 
. = eer ee , n +0 | of debt creation to avoid a confusion which might lead to lamentable results that the ociation oppo il in West S es 


ronto reading: “Refund re $4,000,000 
issue, P. Smith, $15,000,” has added 
further to the interest in the rumors. 
It is pointed out that a $4,000,000 is- 
sue was purchased by the Home 
Bank and sold later to Toronto brok- 
ers at a substantial profit. Employ- 
ees of the bank stated to the auditor 
that they understood any profit in 
excess of 1% per cent. was return- 
able to the province. The rebate is 


of Luseland, had grown the finest} Said to refer to an issue sold in Sep- 

0,000.00 bs wheat on the North American contin-| tember, 1919, to the bank by Hon. T. 
4 ent a couple of years ago, as he had| W- me former provincial 

# demonstrated at the Internationa] | treasurer. his issue brought the 

Hay and Grain Show at Chicago when|£0vernment $3,779,000, which works 

7,000.00 ° he had won the sweepstakes for the| Ut at a price of less than 94.50, If 
world’s best wheat. Jack Strange, of | the bank sold the bonds at 98 it real 
Kerrobert, had raised from a colt on|ized a profit of 3.52 per cent. This 
his farm the best Belgian mare on|#Ppears large in a case where the 
the continent. as the sweepstakes he|bonds were turned over in bulk and 
had won at Toronto and Chicago|not distributed to ultimate investors. 
: nad testified, and Ben McLeod, of| Speeches in the legislature hint that 
000.00 - Dodsland, was another farmer whose|it may be advisable to go back fur- 
500.00 27,091,500.00 livestock had brought fame to the|ther in the present probe. In view 
; district. Mr. Dowd held that this was|0f the evidence now made pubiic and 

361,795.58 B one of the most hopeful signs of bet-|the credence which rumors easily 
i ter times coming, the manner in|#ain, financial men feel that the 

‘§ which farmers in different parts of| Whole situation should be fully in- 

«F the province were undertaking the| vestigated and the facts ascertained. 

i improvement of their grain and their} _The final price which the province 

livestock. “We still have hard times| Will receive on future issues will de- 

here ahead of us,” he said, “but we|Dend chiefly on the opinion of large 

are facing the future hopefully.” investors, such as the officers of 

i Likewise, in the speech of Hon. T.| large trust companies, and bond men. 

322.84 3 A. Crerar before the economic confer-| Consequently, it is important that 
ence at .Winnipeg recently, there|the methods employed in disposing of 
238.06 ; were evidences of the tendency of the| issues are.ethical in every sense, an? 
farmers to deal with the practical | that the administration is kept free 

problems of production rather than|from corrupt influences. As much of 

depend upon political agitations and|our money for future development 

legislative measures to meet the sit-| must come from the United States. 

uation. Mr. Crerar made passing | financial men caution that it is neces- 

179.18 $3 reference to the tariff, but more im-|Saty to avoid any action which may 
46.78 portant than these things he empha-| have an adverse effect on the markct 


a 8,946,971.07 i sized the need for better farm man-|for Canadian bonds. 


siicietal , agement, and for lower costs for the —_——_————. 
j things the farmer has to buy, rather BESCO ON BET TER 
TERMS WITH LABOR 


00.00 a than higher prices for the products 
Wolvin Interests Hold Control 


19.08 ff he has to sell. On the question of 
00.00 — 1,005,799.52 farm management, he declared that 

Without Difficulty—Condi- 
tions Are Improving 


the successful farmer must be a fi- 
From Our Own Correspondent. 


nancier and an executive, with a 
knowledge of marketing .conditions 

SYDNEY.—With the passing of 
the annual meetings of Besco and its 


and the science of agriculture and 
ae constituents, the Mac- 


in our national development. 
CLASSIFYING THE PUBLIC DEBTS 

In such a young country as Canada the various governments borrow 
funds for two main purposes—productive and unproductive expenditures. 
In the first class are the capital expenditures upon bridges, post offices, 
customs houses, subsidies for dry docks, power developments and other 
permanent public works where revenue from fees may reasonably be 
expected. ‘To be truly productive this revenue should be immediately or 
in the future sufficient to cover operating charges, depreciation, interest 
and a surplus for the retirement of the debt over a period of years. In 
such a case the public works are not a charge upon the taxpayer and 
providing the activities cannot be performed more advantageously by 
private enterprises such expenditures are justifiable even though they 
increase the national debt. : ; 

On the other hand there are public works of a character which yield 
no profit, there are social welfare activities and government services w. 
if extended too far, may result in a deficit which must be covered by the 
issue of bonds. From a broad point of view they are the frills and 
luxuries which should be reduced as far as is possible without impairing 
government efficiency. It is this class of expenditure which, from now 

(Continued on page 13) 


Canadian Power For 
Canadian Industry 


Indications are not lacking of propaganda to secure legislative conces- 
sions in regard to the exportation of Canadian hydro power to the United 
States. American capital to develop Canadian resources is the price being 
offered. While THE FINANCIAL POST does not agree with those who 
go so far as to argue that American capital should not be considered for 
the development of such resources, we do believe that it would be a short- 
sighted national policy to accept such capital at the price of our power 
assets. The story from New York that American capitalists are ready to 
spend millions on the St. Lawrence brings the situation to a head. 

But one may well ask, why not permit the export of power; we cannot 
use it now so why adopt a dog in the manger ae | and not permit the 
United States use it? Why not sell the power and thus get a revenue 
from power that is running to waste? . . 

The eavect is, very briefly, that experience has proven that industries 
follow cheap power; where there is plenty of hydraulic energy industries 
will congregate. If American industries find that they cannot get Canada’s 
cheap power except by locating factories here, they will come across to 
Canada to manufacture; at least for their Canadian trade and largely for 
their export trade. There is one large American factory at the present 
time manufacturing a product that is largely the result of the application 
of large quantities of power to a small amount of raw material. The labor 
cost is also small; it is a factory built on cheap power entirely. The heads 
of the plant have stated that if they could not obtain Canadian power 
except by building their a in Canada they would scrap their American 
plant and come to Canada. — , 

If Canada were to permit the wholesale exportation of water -_— it 
would hand over without reservation one of its greatest assets. It would 
transfer to American manufacturers cheap power that they would use in the 
manufacture of goods to flood the Canadian market. By refusing to 
permit the exportation of power, Canada loses some small revenue to-day 
and a large amount of power is allowed to go to waste, but the development 
of Canada will soon take up the slack. When it is realized that Canada’s 
power is only for use in Canada, industries will come to Canada to use 
the power. It will not be many years until all the power in Canada will be 
Many features of the president’s | im Uses we Bone a at the dollars of the minute to sell the more 

y rious heritage o e future. s 

ee fhe shane ang aid wer ” It might be well to ask exactly what Canada is losing now by refusing 
the scene of eaten 0 a Ke , It is | to permit the export of power except in a small way. The total eS 
a fact that industrial relations be- | #ll the electric power stations of Canada in 1922 was only ences 
tween the company and its labor | Obviously then Canadian water power is not valuable for its direct contri- 
show a marked ~ rovement during | bution to the annual income of the country. It is valuable because it makes 
the past few cialis General Man- | possible industries that contribute many times $82,000,000 to the national 
ager Kelly frankly predicts new and | Wealth each year. The power that would be exported would add a few 
large rail orders as well as a gen-| millions more to the $82,000,000 we are now receiving from our — 
pe upward trend in the steel busi- | developments, but it would in time to come rob Canada of the vastly greater 
ness; and large expenditures on de- | revenue that the retention of the power for our own use would insure. P 
velopment work at O’Neil’s point and| Sir Lomer Gotin is, che of tnd against the export of Canadian power 

ura e a defin 
eras cieiiebied Gn. dan shot it te ‘to to be that his warning will be heeded and that the country’s 


trade i ticipated. On the whole, 
the ahehou won nar outlook is im- | future ind development will not be sacrificed to some small 
in present income. oS 


proving wonderfully. 


changes, whether in the public inter- 
est or not. From Our Own Correspondent, 
The situation is that the members} WINNIPEG.—Although a period 
of the House feel that the assurance|of colder weather has been experi- 
of the Canadian Bankers’ Association| enced on the prairies, the indications 
that the Bank Act is all right will not|are that spring plowing and 
be acceptable to their constituents.| operations will get underway soon a 
The attitude which the association|ter the middle of the month. Unusu- 
has generaliy maintained towardsjally light snow falls. have been 
amendments has not made a favor-jrecorded in Western Canada during 
able impression; no credit is givex. to}the past winter, and for the most 
it for the amendments made during|part this has disappeared. Al 
the last session, which are now refe1-| there has been some freak reporte 
red to as important safeguards. early seeding, but these are not indi- 
_ Under all the circumstances, and|cative of general conditions. ; 
in view of the fact that the wuole| The opinion appears to be that the 
matter has been referred to a stand-|wheat acreage will show a decline 
ing committee, it is believed that|this season, owing to generally un- 
something could be done to effect ajfavorable markets, and to the fact 
practical solution through the ap-|that the difficulties with rust in the 
pointment of a sub-committee to meet] southern areas last year is having 
representatives of the Canadian| generally intimidating effect. 
ee Seneeeen and talk the 
whole ng over. It is appreciated 
that the bankers are really, auxious FEATURES 
to introduce any workable safeguards f 
which ‘will restore public confidence, | Administration of Ontario Compen- 
and that the best way to accomplish} sation Unch eek es eee 
this is at a round-table conference | Government Economy Urged to Cut 
rather than a public inquiry. Taxes... .. .. . 


SALES TAX MORE; New Coal Operation for Inverness 
INCOME TAX LESS | revenues Climbing on Canada’s Two 


Customs Receipts Have Not|How Will Canada Fare if There is 
Increased With Expansion | warm Fight Wages for Control of 
of Imports Dome Mines ...».: .. <s %-osa cam 
ittiiendpaanai Heavy Pressure for Repayment of * 
From Our Own Correspondent. Home Bank Deposits .. .. .. .. © 
wort AWA—The revenue during | Keep Watch on Bslenye See. 
arch did not come in as well as had egy wenn SOS REY Ld 
been —— — from customs and Sakae Whines: Be. Eee oa 
excise being about $3,400,000 below ‘Bonds Are Featu re. of 
receipts for the same month last qo aa —e et = 
year. At the same time receipts| Need a finite Division of Tax 
from the sales tax were so good dur-| Fields in West .. .. .. .. .. cs 
ing the earlier months that customs| Paper Surplus Being Shown by 
and excise revenue generally during | _ Beck’s Railway .. .. .. .. .. «» 
the 12 months was $20,367,000 over | Besco Iron and Steel Production 
that for the preceding period. 
‘ It ee = a ae son Bay Railway 
o conclude that the total revenue has Prese stews “Wisse ae 
been increased by this amount. The a ieee veers * 
income tax is not yielding as much | Robb Assures Stable Tariff Under 
as it did a year ago, when total] Budget .. .. .. .. ss se se us 
collections for 1922-23 were $59,711,- | Besco Dividends May be Off for 
000. Indeed, it is doubtful whether| Long Time .. .. .. .. 1. 6. os 
during the year just closed it brought | Public Liability Claims Reach New 
in more than $54,000,000. There has PB oe! one wets ne ee ae ewe OF 
also been a falling off in collections eee oe eS eee for 7 
through the business profits tax, and | would Government Inspection Have 
that probably to the extent of $7,500,-| Prevented Loss? .... .. 18 
000. So the decreases in these two | Life Companies Have Big Stake in 
items alone will probably eat up| Western Land .. .. .. ...... 
$13,000,000 of the slightly over $20,- | Abstract of Life Business of Last 
000,000 that customs and excise} Year . 20. 
or: 
22 
23 
24 


tle change in the géacral situation; 

trade is in fair volume only, but weak 

features have been overcome. 
Farmers Solving Problems 


Pry — Peay war 14" — 
$16,875,000. K ie other y, A. d. Ww member 
——— ae : for Kerrobert, told what farmers in 

4 his district had been accomplishirg in 
* the direction of making their farms 
return larger dividends. J. O. Wyler 
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stock-raising, as well as a good la- 
80.84 borer. And from this he effectively 

ougallites and other local factions 

have practically abandoned hope for 


om 4 made the point that such a farmer 
this =~ of being able to undermine 


So via Sit 


ne (Continued on page 28) 
St. Lawrence Paper Mill 
the Wolvin regime. The voting of 
the shareholders has served to show 


5.47 4,484,786.95 : Bonds on 6.60% Basis 
the weakness of the opposition. 


From Our Own Correspondent. 
a MONTREAL.—Nesbitt _Thomson’s 
osecenckninicigienlitleael Ss . offering of St..Lawrence Paper Mills 
$52,215,858.12 ee bonds was made this week at 99, 
Se # elding the investor 6.6 per cent. 

e amount of the issue was $2,500,- 
000. The bonds are a 6% per cent. 
twenty-year issue. 

The circular offering the issue 
pointed out that the directors and 
their associates have themselves in- 
vested about $2.500,000 in securities 
of this enterprine that are junior to 
the present issue of bonds. 

Assets were given a valuation of 
$5,381,468, and net earnings are esti- 
mated at $650,000 a year after de- 
preciation. 






brought in over 1922-23. Readjustment ‘of  Fraternais ‘Soon 


The sales tax has probably brought | ,, 7 Be Completed .. .. .. .. «- 
in $16,000,000 more than it did during | D¢yise Policies for Both Single and 
the last fiscal year. Customs, how-| nefense of Civil Actions Covered 
ever, has not yielded revenue to any-| by Insurance Policy .. .. .... 
thing like the extent that imports] Issue Insurance to Persons With 
a en hn the roe year| Impaired Health .. .. .. -. 
1913- the customs collections on s Bond - 
$618,500,000 worth of imports were Mn dal Gotiton “Aametanee With 
$104,691,000; during the fiscal year| Industry — Street Car Service, 
just closed they were $133,500,000| Public and Private—Still 
on imports that will run close to| at Their Boot Straps—Just a 
$900,000,000. tle matter of $11,800,000 .. .... 10 










and its Subsidiary 
) our opinion, the 
the true financial 
923, and that the 
tions for the year 
















Ek CO. 





pee Woe» 


Foreign Departmen 
Office are at the di 


of any Branch of the Bank. 


BANK OF MONTREAL 























te age rt Sask.; H. 
3 N. D. MeKinn 
Wien balk 






















Twelve years before 
Confederation 
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Capital : $5,000,000 
Reserves : $7,000,000 















ermanent Mortgage Co 
which has assets exceeding Forty-three Million Dollars. 
for the future by investing regularly in these 
ey do, absolute security with an attractive 
be included among the investments of all who have 
ow oe - oe to ag = Nee to accumulate. 

Please or or fu ormation ut “Canada Permanent” 
Aceumulative Bonds. 


Canada Permanent Mortgage Corporation 
14-18 TORONTO 8TREET, TORONTO. 


ration, Canada’s 







return, they shou 
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FOREIGN TRADE 


h its Foreign Offices and Correspondent 
Banks, the Bank of Montreal has immediately avail- 
able for its customers world-wide banking facilities 
and information on foreign business. 


The services of a ter 
t 






















TWENTY-SIX BRANCHES IN SASKATCHEWAN 


HEAD OFFICE 

DIRECTORS:—Alex. Sim Pres., Minn li is 
ere ict pakase wewey Srey a ce 
‘ on, Weyburn, Sask.; H. 0. Powell, Gen. Mgr., 


A General Banking and Foreign Exchange Business Transacted. 


- WEYBURN, SASK. 





BURGLARIES 


these days when house robberies, hold-ups and petty 

thefts are so numerous, a Safety Deposit Box is the safest 

place for Bonds and other valuable Securities, Jewelry, 
Silverware, etc. 


Avoid risk of loss b 
Boxes. Rentals moderate. 


_ DOMINION BANK - 
: HEAD OFFICE, TORONTO. 
LONDON ENG., BRANCH, 3 KING WILLIAM STREET, E.C.4 
NEW YORK AGENCY, 35 WALL STREET. 
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Sound Development 


Incorporated For the purpose of providing ‘ 


sound banking for the growing 
business of the farmer, miller and 


trader of those early days. 
cS 


By men of foresight and vision 
who laid its foundations on con- 


servative lines and started the 
building of its ample reserves. 


CS 








We offer to business men and 
farmers and to all who carry a 
deposit account or who need bank- 
ing accommodation, the facilities 
and experience gathered in our 67 
years of banking operations, to- 
gether with a courteous, efficient 
service by a capable staff. 


“TORONTO 


John R, Lamb, 
General Manager } 








$500 for $38 


1.20 invested now will yield a certain profit of $118.80 at the end 

ears. On larger or smaller investments the return is in the same 
portion. The security is an Accumulative Debenture of the Canada 
remier mortgage corporation, 
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THE FINANCIAL POST 








)MINISTRATION OF 
COMPENSATION ACT 
STANDS UNCHANGED 

Legislature Drops Bill Pro- : 


posing Kadicai Changes 
in the Measure 


A TOLL ON INDUSTRY 
Government Has Definitely 


Withdrawn $100,000 Grant 
to Cover Board’s 


John L. Lewis stood on the letter of 
the U.M.W. constitution and refused 
the loan, with the result that local 
merchants will now have to wait 
some weeks Or possibly months until 
the district can raise enougn local 
iunds to redeem its “reliet orders” 
issued in the beliet that the inter- 
nauonai was lending tinancial sup- 


PACK FOR EXPORT 
TO SUIT BUYERS 


The Experienced Exporter Fol- 
lows the Instructions of 
Customers Closely 


The fact that packing for foreign 
markets usually calls for methods 
radically different from those used 
in preparing goods for domestic ship- 
be too strongly im- 
pressed on manufacturers about to 
enter the foreign field. The experi- 
enced exporter makes it a rule to 
follow the instructions of his cus- 
tomers, knowing that they under- 
stand the conditions in their own 
countries much better than does the 
shipper thousands of miles away. 

Methods of marketing may re uire 
units of merchandise differing 
the domestic, says a bulletin of the 
U. S. Department of Trade and Com- 





Over 125 Branches in Canada. 


MOLSONS 
BANK 


A Complete and Efficient 
Banking Service 
Branches distributed throu 
Canada enable The Molsons 
to offer its clients a complete and 
efficient service. 


Every account, la 

alike, is treated wi 

courteous attention. 
Edward C. Pratt, 

General Manager. 

2 623 





Wiliam Huston, the new provis- 
ionai president, 1s a West Virginian, 
and unaer his guidance it is expected 
the labor conditions in Cape breton 
will continue to improve. 


COMPENSATION BILL 
HELD UP IN ALBERTA 


An Attempt to Rush Measure 
Through the Legislature 
Leads to Troubie 


From Our Own Correspondent, ~ 

CALGARY.—There has been a big 
rumpus caused among the members 
ot wne provincial house in connecuon 
with some amendments to the Work- 
men’s Compensation Act. 
abundant eviaence to show tnat it 
nad been the intention of Hon. Alex. 
Koss, Labor member of the Cabinet, 
to have these rushed through, but, 
untortunateiy, the beans were spiliea 
by the Aiberta Labor News, which 
prematurely published a story tnat 
everything nad been cut and dried and 
that the amendments had been intro- 
duced into the Legislature, when they 
nad,.as a matter of fact, not even 
been discussed by the Cabinet. 

‘the Labor minister contends that 
the amendments, if adopted, would 
only put Aiberta on a par with the 
other provinces of Canada, but this 
is seriously disputed by the Aiberta 
branch ot the Canadian Manutac- 
turers’ Association, and the Coal Op- 
erators’ Association. 

R. M. Young, the commissioner of 
the latter organization, while the 
amendments were in the committee 
produced facts 
which showed that as the Aiberta 
mining scale was the largest paid in 
any province in Canada, or State in 
the Union, the compensation rate was 
bound to be correspondingly higher 
under present conditions. 
creased scale, 





ment can not 


at the Head 
of the customers 








The Ontario Compensation Board 
administrawon wiliremain unchangea 
tor toils year, while amendments to 
tne Act will be of unimportant ra- 
Inaustry faces turtner taxa- 
for the government 
nas announced that tne usual $iVU,- 
vuU grant, to aid the admunistration 
ot the Act, will be withdrawn. — 
with the exception of the saiaries 01 
the commussioners, : 
out of consoudated revenue, industry 
must share tne whole burden of con;- 
pensation and administration. . 
‘kne radicai changes in the admin- 
istration, proposed in the bill inwo- 
uucea in the present session of tne 
segisiature, have gone by the board. 
potn inaustry and japor raised opjec- 
tion to a one-man board with provi- 
sions tor appeai, with the result that 
rremier G. Howard Ferguson ail- 
sowed it to drop. ‘two minor amend- 
ments have been proposed, however, 
and these may become law. 
vides tor the board to assist in renab- 
uitation of injured workmen, the 
otner extends tne reciprocal ciause. 
an the past, compensation paid to de- 
pendents resident anywhere outside 
Untario was based on the rates paid 
in that province or country. Under the 
amenament the Untario rates will ap- 
piy to aepenaants resident anywhere 
the old reciprocai 
apply to other 








make necessary unusual protection 
The size and weight of 
containers may be limited by the 
transportation facilities of the coun- 
try of destination. And the laws and 
customs of the country may call for 
marking at variance with our own 


uon, however, 


Cassels, 
Browne & Co. 


which are paid 


toms duties, in many cases, 

ial type of container nec- 
or example, if duties are 
ed on the basis of the gross 
weight of the container and its con- 
tents, the customer will desire the 
lightest case consistent with safe 
carriage, and will want the goods 
packed without an excess of excelsior, 
paper, or other packing material. In 
many instances he orders goods bal 
because of this fact. _ 

Then, too, if a container of a cer- 
tain size or type be ordered, which is 
at variance with the usual standard, 
the foreign customer may have in 
mind the reuse or resale of the con- 






Members Toronto Stock 
Exchange 


601 Colonial Building 
TORONTO 


Direct Wire to New York 

















CANADIAN BANK 
NOTE COMPANY, 


EN GRAVERS and PRINTERS 


BANK NOTES AND CHEQUES 
CORPORATION BONDS 
STOCK CERTIFICATES 

MUNICIPAL DEBENTURES 
AND OTHER MONETARY DOCUMENTS 


Head Office and Works 
224 Wellington Street, OTTAWA 


A safe rule to follow is to give 
customers the quality of goods ord- 
ered, and to pack and ship them as 
directed. One of our oldest export- 
ing houses has built up an immense 
business with the thought in mind 
that “the recollection of quality re- 
mains long after the price has been 









in Canada, while 
arrangement will 


_ uevec continues to conduct near- 
ings, gatheriug views on a new com- 
pensation iaw for that province. 
representations differ widely. 
Some radical demands are i 
made, while some of the unions re- 
quest a measure modelied along the 
unes of Ontario. ; 

Manufacturers are opposed. Their 
contentions are much 
those of the manufacturers of On- 
state control 
generally and allege that an Act 
such as labor desires might become 
a burden on industry, produce malin- 
gering on the part of the workers 
and hamper competition with other 
countries by increasing the cost of 
production. It is expected that the 
commission will present a prelimin- 
ary report to the legislature during 
the present session. 

The table of provisional rates for 
1924 of the Ontario Workmen’s Com- 
pensation Board has just been issued, 
and it shows a general scaling up of 
rates when compared with the ad- 
ted rates of 1923. The increase 
runs about 10, 15, and 25 cents, prac- 
tically all through the list. 
rates are the 


he asserted, would 
make the compensation rate higher in 
Alberta by a large degree than in 
any other province. 

it was in view of this statement 
that the Cabinet realized that it was a 
much more serious matter than it ap- 
peared at first sight, and it is re- 
ported that there has been consider- 
able feeling caused among some of 
the Cabinet members at Mr. Ross’ 
attempt to “railroad” the resolutions 


It has, therefore, now been decided 
that before the bill goes into com- 
mittee of the whole house it will have 
the matter thoroughly threshed out 
by a specially appointed committee. 





Thinks Consular Fee 
Would Hit Importers 
Sarnia, March 28, 1924 

itor, THE FINANCIAL POST, 

ets your issue of March 21, there 
is a half column complaining because 
the Department of Trade and Commerce 
has not been able to impose a system of 
consular invoices on imports into Can- 
certain officials were anxious 


These complaints will not be 
So far as can be 





y renting one of our Safety Deposit 


the same as 











Direct to 
the ship’s side 
—then EUROPE 


VEL by the famous Cana- 
dian Pacific fleet of Trans- 


hoed by importers. : 
made on eas this end the United 
States system of consular invoices 1s 
simply an excuse for collecting fees. It 
difference who pays them. 
Such a system applied to imports into 
impose an additional 
charge on the Canadian buyer. 

Many of our purchases in the t 
States are such raw materials of in- 
dustry as steel and fuel. The Canadian 
buyer gets this stuff only by goin 
the open market in the United Sta 
the going price in United 
In fact the customs regu- 
lations make it a crime to buy any 
cheaper, and the dut 
nited States market price plus ex- 
If a consular invoice were re- 
quired the cost would certainly be 
added to the exporter’s invoice. 
from absorbing any of the duty or taxes 
mn the Canadian importer 
tates sellers can hardly be 
got to make out the Customs invoices 
required, and sometimes it is necessary 
to make them out here, and send them 
over there to be signed 

There are a lot of people, not only 
officials, who seem to think that the 
foreign exporter is a fat German trying 
to sell us a shipload of junk, and that 
he will pay anything that may be im- 
posed for the privilege. i 
Canadian buyers have to go into forei 
markets and do the best they can. 
theory of the foreigner paying the duty 
is all twaddle. 

The consular invoice might be justi- 
fied if there was any pretence of giving 
some service to the importer Possibly 
at one time it was assumed by the 
United States Government, that a con- 
sul in a foreign port would take the 
trouble to inspect shipments going to 
the United States, and perhaps see that 
the importer was getting all he paid 
for. In practice nothing of the sort is 
Canadian exporter to the 
United States pays the fee and gets the 
consular invoice on his representations. 
It is red tape and nothing more. 

There are too man 


Canada would 


TARIFF RULINGS 





the Winter from the convenient 
port of St. John, N.B. 


trains convey 





AUSTRALIA.—The operation of the 
increased duties on the items shown 
below, previously deferred to March 8 
1924, has been further 
September 30, 
sheets and plates, plain tinned. 
and steel tubes or pipes (except riveted, 
cast, close-jointed, or cycle), not more 
than 3 inches internal 
and steel boiler tubes. Cutlery, not 
specified. Citric acid. Hoop iron and 
steel (except of %-inch thickness, and 
from 1 to 2 inches). 
DIA.—Spraying machines 
used for agricultural purposes and com- 
ponent parts thereof which can be read- 
ily fitted into their proper places in the 
machines and can not ordinarily be 
used for purposes unconnected with 
agriculture have been exempted from 
the payment of the 15 per cent. ad 
valorem duty formerly leviable. 

BRITISH GUIANA. — All industrial 
agricultural machinery, including 
machines for reaping and 
rice for the market, imported into Brit- 
ish Guiana are exempted 
These articles were formerly 
subject to a duty of 5 per cent. ad 
valorem under the general tariff, but 
already free under the British 
Duties on oxen, 
have been increased 
eneral tariff, and $3, prefer- 
ential tariff, to $10 and $5 per head, 


is collected on 
but none are 





British Empire Trade 
Big Thing for States 


From Our Own Correspondent. 

OTTAWA — The following is a 
good example of how the United 
States grows fat on the trade of 
the British Empire. 
1923, the Republic exported 678,000 
dozen lead pencils; and of 
300,000 came to 
doz. went to the United Kingdom, 
73,600 doz. to Australia and 13,000 
doz. to British India. 
oss of metallic pens 
e United States dur- 
ing that month, the United Kingdom 


Statements just issued from Ameri- 
can sources show that of re-exports 
of foreign imports last year totalling 
$72,000,000, no less than $24,000,000 
were sent to Canada, one of the most 
important classes of these imports 
being bananas, 
United States from foreign countries, 
and then re-shipped on to us. 


Match Wood Plant 
Is Being Enlarged 


From Our Own Correspondent. 
NELSON.—An extensive addition 
to the plant of the W. W. Powell 
manufacturers of white 
pine blocks for match 
product has been shippe 
as Hull, Que., is under way in the 
erection of a plant for the dressing 
and storing of lumber. 

At the present time the company 
is selling most of its match blocks in 
It is univading 2,- 
from railway 





In September, 


preferential tariff. 





been made that the regulations form- 
erly applicable only to 
man manufacture shall 
goods from all countries with depreci- 
ated currencies; i.e., that the value of 
the imports from such countries, when 
subject to ad valorem duties, shall be 
calculated in sterling accordin 
value of the goods of similar character 
imported from other countries. 


government de- 
partments imposing direct taxation on 
business as it is. Mr. Fielding showed 
his common sense by shutting off a 
lead to endless 
trouble and irritation, and was never 
intended to produce anything but fees. 
W. Q. PHILLIPS 

Sec.-Treas., The Doherty Mfg. Co. 
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February Trade Summary 
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IMPORTS AND EXPORTS OF CANADA BY MAIN GROUPS 
Twelve Months ae reas | 








Moffat, Hudson & Company 


Spokane, Wash. 
000,000 feet of logs 
cars, and a material increase in staff 
will be made shortly. 

The sawmill of the A. G. Lambert 
Company at Taghum is to opea 
shortly, and a larger 
last year is planned. 


Labor Leader Change 
Should Help Situation 


_ SYDNEY.—No particular change 
in the Cape Breton industrial situ- 
ation is anticipated as a result of the 
resignation of Silby Barrett from the 
pk eae president. of Dis- 


TRUSTEES & 
LIQUIDATORS 


FREDERICK M. MOFFAT 
Trustee in Bankruptcy 


Federal Building 
TORONTO 


Imports for Consumption— 
Agricultural and Vegetable Products 
Animal Products ..... 
Fibres and Textiles 


SOTO eee eee eee 


OPO ee ee eee 


Cee eee eee eee 


teal nent fsa nal eee 
Non-Metallic Minerals 
Chemical Products 


CeO eee eee 














COCO ee 





Total Imports 
Dutiable Goods 








CPO ee 


When selecting a Trust Company as an 
choose ee a oe 


Financial Assistance 


to Estates being administered by it 


PAID UP CAPITAL 
AND RESERVE $1,259,430.36 


rial Canadian 


COP 


Exports (Canadian)— 
Agricultural and Vegetable Products 
Animal Products 


Wood and Paper 





TOO eee eee eee 


The radicals, of course, claim Bar- 
rett was fired by Lewi 
uarters the incident is taken as evi- 
ence that the U.M.W. is about to|N 
withdraw from the province. 

_The facts are that Barrett was 
disgusted with the failure of the In- 
ternational to advance $100,000 re- 
uired as a district loan to pay off 
ebts incurred during the sus 
of work in January and F 


SOS ee Eaeemeee 0s 28s eves cbse ones 
Non-Metallic Minerals 
Chemical Products 


Oem eee eee eee 
eee ee ee 
COP eee eee eee 


Total Exports (Canadian) 
Foreign Exports 


Executor, a Assignee, Trustee, 


Head Office, Winnipeg. 
x yom ae eee : 


OPPs 


+++ 762,547,390 
























































guarantee 
and the 1 
ments wil 


The FOUN 







Reserve $9,000,000 
nches in Canada, 


HE 
SONS 
NK 


and Efficient 
g Service 


buted throughout 
The Molsons Bank 
ts a complete and 
le 


; and small 
with careful and 
ion. 


rd C. Pratt, 
eneral Manager. 
2 623 


sels, 

2 & Co. 
pronto Stock 
ange 

al Building 
INTO 

to New York 







> & 
ORS 
MOFFAT 
‘uptcy 

Main 4786 
O 





ompany as an 
e fixed policy 


sistance 


tered by it 


259,430.36 
‘anadian 








Bini Sti fos saat - 





CO-OPERATION] 


A contract by its nature 
implies a condition of 
co-operation between 
those who enter into it, 
put there is a vast dif- 
ference between implied 
co-operation and ap- 
plied co-operation. A 
genuine, active, pull- 
together spirit obtains 
when this organization 
gets on the job. 


















THOMPSON - STARRETT 
Company, Limited 







Building Construction 






PROUDFOOT, DUNCAN, 
GILDAY & TISDALL 
Barristers and Solicitors 
LEWIS DUNCAN 


Counsel in Bankruptcy 
Author of “The Law and Practice of 
Bankruptcy in Canada” 
Cable Address: 


Proudfect, 
Terente, 


Federal Building, 
85 Richmend Gt. W.. 
Toronto, Canada. 





PATENTS 


S. R. W. ALLEN 
Solicitor of Patents 
Patents and Trade Marks in all 
Countries 


Validity and Infringement 
I noestigations 
11 Place d’Armes, Montreal 





CONTRACTORS 


Anglin - Norcross 


CONTRACT with this 
Company is more than 
a signed instrument—it is a 
guarantee that both the spirit 
and the letter of our agree- 
ments will be complied with. 


The FOUNDATION COMPANY 
Limited 
Engineers and Contractors, 
MONTREAL 


ee) 
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BEAUBIEN, BUSFIELD 
& COMPANY 
CONSULTING ENGINEERS 


2 PLACE D’ARMES, MONTREAL 
De Gaspe Beaubien J. L. Busfield 
al thtndibietapesicncahintincihagt is at 
When Remitting 


BUY 
CANADIAN NATIONAL 


EXPRESS 
MONEY ORDERS 










ECONOMY URGED 
ON GOVERNMENT 
TO CUT TAXES 


Practical Suggestions From 
the National Con- 
ference 


BUSINESS HOBBLED 


Travers Sweatman Argues that 
Soaking Rich Really Means 
Sweating Poor—Over-lap- 
ping is Expensive 


From Our Own Correspondent. 

OTTAWA.—tThe national economy 
conference here last week hardly at- 
tracted the attention that was ex- 
pected, but the delegates made several 
suggestions to the Government which 
tne f&rime Minister very heartily 
approved. 

une of the most important of these 
related to the overlapping of work in 
government departments and sug- 
gested that certain departments 
might well be merged. In this the con- 
terence hit on one of the most pro- 
lific causes of extravagance. Any 
one at all acquainted with the gov- 
ernmental machine knows that in- 
stead of there being between depart- 
ments a strong spirit of co-operation, 
there is too often a spirit of rivalry 
which results in costiy duplication. 
‘this to some extent explains the in- 
crease in the cost of the public ser- 
vice during recent years. 

Another suggestion was that use- 
less reports should be cut out. This 
is being done to some extent, and the 
public will get fewer bulletins than it 
nas during the last few years. Much 
cutting ot this nature is being done 
in the Bureau of Statistics and in the 
Department of Agriculture. The ex- 
pianation for so many of these re- 
ports and statements in the past has 
been that the United States govern- 
ment did it. In this connection it 
may be pointed out that the United 
DStates, through a tax on invoices of 
goods shipped from this country to 
the Repubiic, provides itself with a 
nice revenue to cover just such ex- 
pense as has been referred to. 


Make Reports Readable 

The simplification of government 
financial statements was also sug- 
gested so that he who runs may read. 
ashe trouble with many of these is 
that, while they are intelligible to 
accountants, they are not to the av- 
erage reader. ‘This means that sev- 
erai conclusions are drawn from them, 
The simplitication of financial state- 
ments generaily has been carried to a 
far greater extent in the United 
tates than it has been in Canada, In 
certain departments of the govern- 
ment there is too much of an in- 
clination to regard the preparation 
of a statement more from the stand- 
point of a painful compliance with 
duty, rather than from a readiness to 
give the public the fullest informa- 
tion. 

One of the best addresses delivered 
by the delegates was that by Travers 
Sweatman, president of the Winnipeg 
Board of Trade, speaking before the 
jocal Kiwanis Club. He came out 
boldly for tax reduction, maintaining 
that in proportion as this was done 
would business recover. The chief 
trouble with business was that it had 
too many hobbles. “Soaking the rich,” 
in his opinion, meant the sweating 
of the poor. He also made a strong 
plea for a display of old-time initia- 
tive that has done so much to put the 
Anglo-Saxon race where it is, 
“Paternalism,” he said, “will do more 
to destroy those qualities which have 
established the Anglo-Saxon race 
than any other doctrine.” 


ACTIVITY IN WOODS 
OF NEW BRUNSWICK 


Cut of Half a Billion Feet is 
Expected as Result of Sea- 
son’s Operations 
ST. JOHN.—The lumbermen of 
New Brunswick have seldom had 
such a remarkably favorable winter 
lor getting logs. Conditions have 
continued favorable into the present 
month, and the cut will be much 
larger than was anticipated in the 
early winter. Great numbers of 
small operators, down to the farmer 
who got out a few thousand feet,, 
have added to the total a large ag- 
gregate quantity. The market con- 
ditions are at present favorable ac- 
cording to the Maritime Merchant, 
and if they continue so the marketing 
of a cut of 500,000,000 feet or more 
will mean the distribution of a great 
deal of money throughout the pro- 
vince generally. All depends upon 
the markets. Of course, the pulp 
mills will consume a _ considerable 

quantity. 

The development of the hardwood 
trade has been very rapid in the last 
two years, in Victoria, Madawaska and 
Restigouche counties. The Ameri- 
can supply of hardwood ties is run- 
ning low, and the railways are look- 
ing to New Brunswick and Quebec. 
The present demand exceeds the sup- 
ply. A carload a day is being ship- 

d over the railway that extends 
rom Campbellton to St. Leonard’s. 
There is a demand from France for 
veneer lumber. It is said the cut of 
hardwood i# New Brunswick and the 
lower part of Quebec this winter will 
be at least 40,000,000 feet. 


— 
DETROIT SLOWING DOWN OUTPUT 











The slowing down of automobile out- 
put at Detroit is confirmed by The Iron 
Age as at about 15 per cent. The vol- 
ume of spring business will decide 
whether or not the February rate of 
operations can be resumed. Last year 
the automobile makers did not stock u 
sufficiently for the spring trade, an 
deliveries dragged through the summer 
season. This year they are trying the 
other plan which has caused large Feb- 
ruary production. 


i 










































































will be built this season. 
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Would Apply “Blue Sky”. 
to kederal Companies 


From Our Own Correspondent. 
ST, JuHN.—tne attorney-general 
for New Brunswick will, either indi- 
viduaily or in conjunction with the 


attorney-general of Saskatchewan, 


take up with the federal government 


the question of so amending the Vo- 


minion Companies’ Act as to include 
concerns hoiding federal charters 
within the scope of provincial biue 
sky laws. ‘the New srunswick law 
was deciared ultra vires on appeal 
by J. M. Queen, of St. John and van- 
couver, to the appeal court of New 
Brunswick. As the Saskatchewan 
biue sky law was also deciared ultra 
vires recently, on appeal by a com- 


pany that held a federal charter, it 
is possibie that the attorneys-general 


of both provinces will unite in the 
etforts to secure the needed amend- 
ments to the federal law. The New 
Brunswick Public Utilities Board has 
requested the New Brunswick attor- 
ney-general to begin negotiations at 
once, 


AMERICAN FUNDS 
INTERESTED IN 
MANITOBA PULP 


A Number of Mills in the 
Lake Winnipeg 
District 


From Our Own Correspondent. 

WINNIPEG. — Manitoba’s pulp- 
wood -resources are now said to be 
attracting the attention of a number 
of large American interests. With 
J. D. McArthur’s Fort Alexander 
scheme still in the balance there is 
talk of a number of mills being estab- 
lished in the Lake Winnipeg district 
as a means of coping with the pros- 
pective shortage of pulp products on 
the American market. 

The Seaman paper interests of 
Chicago are known to have under 
consideration the establishment of a 
paper mill in the area between Lake 
Manitoba and Lake Winnipeg. There 
has also been some talk of their 
combining with the McArthur inter- 
ests in connection with the Lake 
Winnipeg project, but the latest de- 
velopments indicate that Mr. Mc- 


Arthur will proceed with his own 


scheme. It is understood that the 


latter is now seeking limits on the 


west side of Lake Winnipeg. 
The big Bachus-Brooks plant at 


Kenora is about ready to commence 
operations on a fairly large scale. In 
fact the company is now operati 


the first unit groundwood mill wi 


a capacity of 80 tons. The company’s 


newsprint mill of 125 tons capacity 
At first 
it will be necessary to obtain sul- 
phite pulp for their requirements 
from other sources, but a wood sup- 
ply is now being cut from the com- 

ny’s limits on the Lake of the 

oods, When the plant requires it 
additional wood supplies will be 
available from the company’s limits 
on the English river which can be 
linked up by the building of 30 or 40 
miles of railway. 


HIGHER WAGE COST 





IN TRANSPORTATION 


Employees Received About 


$17,000,000 More in 1923 
Than in Previous Year 





From Our Own Correspondent. 

OTTAWA.—During the 11 months 
from January to Noveniber 30, last 
year, the total freight originating on 
Canadian railways was 95,035,000 
tons and of this 32,132,000 tons were 
received from foreign connections, 
which means American roads. This 
was nearly 34 per cent. of the total. 


In 1920 out of 80,966,000 tons of 


freight, 32,132,000 were from Ameri- 
can roads, That is, of an increase of 
nearly 15,000,000 tons of freight 
handled, about 8,500,000 tons were 
from the other side. There was a 50 
per cent. increase in freight destined 
from the United States to — in 
Canada, and an increase of 18 per 
cent. in freight routed through this 
country. 

Canadian railways last year em- 
ployed on the average 177,397 em- 
ployees, or about 10,500 more than 
in 1922. The payroll was $245,117,- 
000, or $17,000,000 more than in 
1922. The ratio of the payroll to the 
operating expenses was slightly 
higher than in 1922, being 60.1 as 
compared with 57.5 in 1922. The 
number of tons of revenue freight 


carried was a little over 16,000,000 


in excess of that in 1922, but the 
average freight receipts per revenue 
ton mile were only .980c. as com- 
pared with 1.036c. in 1922. 

The average wage paid to Cana- 
dian railway employees last year was 
$1,382, as compared with $1,366 in 
1922. The railways of Canada paid 
in taxes last year $7,739,425, of 
which the Canadian Pacific is cred- 
ited with $5,717,283. 


Gas Company Not Fearing 
Competition of Electricity 





From Our Own Correspondent. 

WINNIPEG.—At a cost of $300,- 
000 the Canada Gas and Electric Cor- 
poration of Brandon will proceed at 
once with the erection of a new power 
plant, according to the announcement 
made by George W. Patterson, the 
local manager. The new plant will 
be equipped for the use of powdered 
Souris coal which, owing to its 
short haul, constitutes an extremely 
economical fuel. It is stated also 
that the company has no intention 
of dismantling its present plant. 
Instead this will be overhauled and 
brought up to date. The announced 
plans of the company are taken here 


to indicate that it does not fear any 
pros 
vincial hydro 


ctive ae from the pro- 
ectric system. 
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US. ACTION MAY 
BRING TRADE TO 
CANADIAN PORTS 


Speculation as to the Effect 
of the Jones 
Act 


WHEAT NOT AFFECTED 


But Shipments of Flour Are— 
Movement Through American 
Ports Discouraged if Foreign 

Vessels Used 


From Our Own Correspondent. 

OTTAWA. — Much curiosity is 
evinced as to how Oanada will be 
affected by the efforts of the United 
States to find business for its mer- 
cantile marine through the preferen- 
tial features of the Jones Act. As 
is well known, in the United States 
there are two scales of freight rates, 
local and export, the latter being 
much lower than the former. Sec- 
tion 28 of the Jones Act provides that 
the export rates shall not apply to 
commodities that are to be exported 
from a United States port on other 
than an American vessel. This is 
to come into effect on May 20. 

As an exception is made in the 
case of grain exported, the coming 
into effect of this section will not 
deflect the movement of grain from 
American to Canadian ports. But it 
probably will affect the movement 
o£ flour. Probably about 50 per cent. 
of Canadian flour exported has been 
going out through American ports, 
and unless this should go by Ameri- 
can vessels, the shippers could not 
afford to pay the local rates, which 
should mean the routing of it via our 
own ports. As American millers 
could not afford to pay these rates 
either they would be forced to do 
their export business through Cana- 
dian ports, or largely forego their 
export business, that is in competi- 
tive lines. 

But the question naturally arises, 
what control has the Inter-State 
Commerce ‘Commission over imports 
moving from Portland or Boston to 
Canada and over exports moving to 
a United States port from a point in 
Canada. If it has a very wide meas- 
ure of control it may seriously affect 
Canadian railways that carry a con- 
siderable volume of American traf- 
fic through this country. 


To Help Our Ports 
The feeling seems to be among 





PAYABLE at any bank 
in Canada can be pur- 


chased at ourbranches for 
any amount up to $100. 


MOREY Orders also sold 
payab'e in Great Britain 
and in the United States. ix 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 



























Are You Going to Travel? © 


When travelling abroad it is most convenient 
to carry your money in the form of a Letter 
of Credit. It ensures the safety of your 
funds; it is readily convertible into cur- 
rency, and acts as an invaluable introduction 
in foreign lands. 


Letters of Credit are issued at any branch 
of this Bank. | 


IMPERIAL BANK 


Agents in Great Britain: ENGLAND—Licydes IRELAND—Northern 
ae Commnatey Beok ieee etoant Foreign Benk, 








secured for the American merchant 
marine. The opinion here is that the 
attempt will be successful in propor- 
tion as the Americans can provide 
sufficient satisfactory tonnage. On 
the other hand it is reasonable to 
think that foreign-owned vessels will 
throw what business they can to 
Canadian ports. 

Every country is apparent taking 
strong measures to build up a mer- 
chant marine, or at least to ensure 
employment for the tonnage it added 
United States shipping officials that | during the war. That our own gov- 
through means of this preferential | ernment is not indifferent to this 
rate method much business may be} matter is evident from:the fact that 


LINCOLN 


the recent order permitti the 
breaking at New York of bulle shi 
ments from a Canadian port on the 
Atlantic to another on the Pacific 
via the Panama Canal, provided that — 
the goods should be shipped on ves- — 
sels of British register. 
The ruling of Attorney-General 
Daugherty that foreign s 
companies must pay a portion of the 
taxes arising out of incomes derived — 
from transportation of traffic origi- 
nating in the United States, is an- 
other proof of the importance 
the American government is paying 
to its merchant marine. 











CORRECT TO THE 
TENTH OF A HAIR 


INCOLN fame for ability and long life 
is built on precision in manufacture. 
me, In more than 300 operations in building 
3 this car, machining is not permitted to 
vary from standard measurements more 


than one quarter of one thousandth of an 
inch—one tenth of the thickness of a hair. 


The result is faultless operation of part 
with part, smooth performance always, 
and a long life that makes the Lincoln 


a sound motor car investment. 












See Your Local Authorized Ford Dealer 










LINCOLN MOTOR DIVISION 


FORD MOTOR COMPANY OF CANADA, LTD., FORD, ONT. 
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The Five-Passenger Coupe 





THE FINANCIAL POST 











- Trading Opportunities 
A review of all investment holdings at the 

present time may enable you to take advantage 

of many unusually good trades which will 

of your investment, in 








Tendency of Market is Sell 
Off But Some Brokers 
See Rally Coming 





strengthen the px 













There have -been many weak spots 
and a few strong ones to the market 
during the past week. Trading has 
been slightly more active and some 
brokers see indications of a 
the offing. The list on the week's 
showing is off, materially so in some 
cases, such as Detroit United and 
British Empire Steel issues. 


While the downward movement 
has been fairly general, it is to be 
call when the movement 
started THE FINANCIAL POST 
called attention to the fact that the 
good preferreds 
stocks were the most favored, as a 
a hold in view of the fact that 
the commons generally fell 10 points 
to every one the preferred 
After about a month’s reaction, it is 
interesting to check over the list of 
these good issues, comparin. 
position now with that of 
and the first of the 
evidence of the 
declines recorded 
many of these issues show a fairly 
substantial advance. The list follows: 
This week Mar.1 Jan. 1 
i 84% 184 84 









roduction, 


We will be pleased to review your list with 
you and to suggest profitable changes. 


~ Dominion SECURITIES 
CORPORATION LIMITED 






Heap orrice: TORONTO 2 KING sT. E. 
ESTABLISHED 1901 
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BELL RIGHTS 

Rights are off the 
ket. Trading in them opened Jan. 

16 and concluded Apr. 1, 

and final bid being the 

high of 5% having been achieved. The 

rights entitled a holder to subscribe for 

basis of one share 


stock 
for every five rights. 


SHREDDED WHEAT EXPANSION 
It is possible that the Shredded Wheat 
may expand 

lant in England. P: 
are reported under considera- 
tion and an engineer of the 


is now in England studying the shee 
tion and will make a report on a pos- 


this respect it is years ahead of any 
other company: 
tion is mainly in Peru. 
is taking about 5,000 barrels a day out 
of wells in Columbia, where it owns the 
de Mares concession, covering 2,000,000 
acres, which is segarded as one of the 
great oil reserves. It is also a refining 


ng 
Imperial Oil subsidia 
is controlled by Stan 


Bell Telephone 


» which in turn 
rd Oil of New! Royal 















British Empire Steel issues 
heavily when it was announced 
dividends were to be suspended. Com- 
mon, which for the past 
been selling at 4, a decline of a 
sold off another point and stands at 
3 bid, 4 asked. First preferred which 
sold 58 to 55 for the past two weeks 
has broke to 40% while the second pre- 
ferred selling at 18 and 14 broke down 
to 8%, but has since firmed to 10. The 
latter issue is more favored as market 


week or so has 














TORONTO RAILS 
gth in Toronto Rails, which ad- 
vanced to 85% is based on the old rumor 
that the city and company have got to- 
gether on an agreement to put their 
case to the Privy Council in June. Some 
say this would mean a settlement in 
early summer, but they seem to for- 
rest dispute would still 


will prove a valuable holding. A num- 
ber of holders of Dominion coal pre- 
ferred who for up to 25 years have been 
deriving incomes therefrom, are discuss- 
ing the situation with a view to having 


get that the inte 
remain to be disposed of. 


DOMINION COMBING MILLS 
Dominion Combi ported 
now to be working full time. The com- 
pany is said to have had orders from 
all the big users of wool teps in the 
Dominion, and to have received repeat 
orders from most of them. 
said to be fair. The company is buying 
its wool in London, Boston and Aus- 
but expects the Canadian clip 













maintain the the reco 
pany shows it to have been a money 
earner, that it is probably fully earn- 
ing its dividend now, and that they 
should be entitled to their dividends 


CANADA STEAMSHIPS 

f navigation draws 
ada Steamships will 
rhaps come in for some attention. 
is an established precedent since the 
old Richelieu days that similar stocks 
should move about this season of the 
Preferred shares are 
tracting the attention of t 
who sees brighter days ahead and has 
the patience to sit on his commitment 
until that opportune moment arrives. 
The company now owes 15% per cent. 
in arrears, and the recent annual report 
reveals important progress towards re- 
habilitation both as regards fixed assets 
ang earnings. The policy of the com- 
pany diring the past two years, how- 
ever, has been to write off the val 
steamships on a liberal basis. 
$804,000 was written off for deprecia- 
tion, and after allowing $88,000 for bad 
debts and $64,000 for bond discount 
net earnings amounted to 
$477,000, or slightly better than 4 per 
cent. on the preferred stock. 








near, shares of 

























-AMES-HOLDEN McCREADY 


The first annual repo 
organized Ames-Holden McCready Co. 


xpec 
shortly and will reflect the 
ditions under which the boot 
industry has operated during the past 
or so, and the vital necessity of 
r tariff protection if the factories 
in this line of business are to continue 
successful operation. Whilst no 
definite figures are as yet available, it 
is understood that the report, which 
covers 16 months, September 1, 1922, to 
1923, will show a loss of 
to $700,000 for the 





























































Canada and Dundas Mills, two of the 
three branches of the Canadian Cottons, 
Limited, located in Cornwall, have shut 
down for two weeks. The Stormont 
mill, the third local branch, will con- 
four days a week, as 
for some time back in 
The cause of the shut 
is attributed to the fact that 
some 22,000,000 yards of colored cotton 
were brought into Canada from 
d and the United States during 
of goods would 






SAW YER-MASSEY 


In view of the political agitation for 
a further reduction of the tariff 


all three mills. 


statement of the Sawyer-Massey Com- 
pany is significant as indicating what 
these companies are now experiencing in 
the way of business depression. 
statement shows an 
the year of $70,983. 
interest took $125,584 and $46,460 was 
nst collection losses. At 
the beginning of the year there was]. 
it balance in the profit 
and loss account of $480,119. The fur- 
ther depreciation of 
products is indicat 
value at which current assets are car- 
ried on the books. 
given a valuation of 
paring with $872,136 


~ be sufficient to 
in operation for a period of two 
Between 500 and 600 hands are a 
by the shut down. 


GOODYEAR TIRE 
- A oe volume of on =) ee 
° Good re, acco 
os , on Manager CH. 


n addition bond 


rices of es 
a report of General by the smaller 
Carlisle to shareholders. The company 
is in strong financial position, having 
no fixed or bank debts, with earnings 
looming up quite satisfactorily. As is 
the company finds com- 
ition keen and profits correspond- 
ly small. The ratio of profit will be 
governed by the number of times the 
can turn over its stock. A 
line of balloon tires for either 
smal] wheels or to fit the wheels of the 
resent cars will be offered very soon. 
. §. tire manufacturers have been 
ing attention to the demand for balloon 
ires and it appears tha k 
torists are seriously considering the 
merit of the new type of product. 


—_—__—— 

INDUSTRIAL ALCOHOL 
Canadian Industrial Alcohol has or- 
ized a new subsidiary, 
of Manitoba, capitalized at 
. The president is W. R. Allan, 
of the Union Bank of Canada, 
innipeg, and the board includes some 
well known business men of Winnip 
one of the former of whom is G. 
neral manager of the 
nada. All the stock 
of this new subsidiary is owned by 
Canadian Industrial Alcohol, the parent 
organization, and the new company has 
been organized without any new finan- 
. Company was able to 
,000 building, which was 

on the market at a very low price. 
It is understood that the parent com- 
also organize a subsidiary 
British Columbia along the 


in the previous 


Bank advances and accounts pay- 
able are still in excess of $2,000,000. 
Notes and accounts receivable amount 
Unsold debentures to the 
amount of $2,000,000 are held by the 
Canadian Bank of Commerce as collat- 
eral for advances. 





CANADIAN GENERAL ELECTRIC 


Canadian General Electric new com- 
mon is scarce. The price is now up 
from 50 to 56. Only about $800,000 of 
the new common shares of a total issue 
of $12,800,000 are in the hands of the 
At the annual meeting of the 
Canadian General Electric 
last week, it was announced that a 
further opportunity would be given 
shareholders to exchange th 
shares for preferred stock and cash on 
the same basis as was offered last 
autumn, when a very large majority of 
the stock was turned in at the time 
of the ratification of the agreement with 
General Electric Company of Schenec- 
tady. The American company holds the 
great majority of these shares in its 
treasury, and the public was given the 
information that no dividends would be 
paid on the common stock for an in- 
definite period while the liquid position 
of the company is being improved. It is 
considered in the Street 
mon stock will be 


Balfour, former 
Union Bank of 


MASTER S!X 24-54 
SPECIAL SPORT ROADSTER 
uite valuable event- ; 


ually, but that holders would have a 
wait before receiving any dividend 










INTERNATIONAL PETE 
International Petroleum will take 
barrels 


MCLAUGHLIN: 


BIG SHIPMENTS OF GRAIN 


EDMONTON.—The Lethbridge 
sion of the C.P.R. reports total ship- 
ments of grain to date of 35,000,000 
83,000,000 bushels 
were wheat. One point in the division 
has shipped two million bushels, and 
_ have shipped over one 






of New Jerse 
over its Peruvian o 
rels price wil bushels, of which 





156 









148% 150% 150 


Pewee se tS 8s 
F. N. Burt (P) .. 181 130 134 
Can. Cement (P) 108 106% 105 


(P) 105% 105 104 


The investing public is concerned 
at the present time with two things. 
How long will the business adjust- 
ment period last and what issues are 
likely to be the least affected? Oil 
and mining shares stand out. The 
former are just through a severe 
period of depression and over-pro- 
From now on the outlook 
is that consumption will keep pace 
The mines position 
is well known. The golds need never 
trouble about a market while silver 
prices seem fairly stable for some 
time at least. Sugar producers and 
ublic utilities should also hold up 
The pulp and paper 
group has no reason to sell off. 
companies are assured of a ready 
market and no change in price. Costs, 
should come down. 

Hayden and Stone, Boston, see two 
strong factors which they believe 
indicate that the period of adjust- 
ment will be short. They state: 

First, there have been no 
excesses to correct and secondly,—the 
bank and credit position of the country 

sound. There is nothing 
or drastic remedy. Simply 
until we have reached an equilibrium 
between production and consumption 
we must be prepared for smaller earn- 


probably will be reflected 


in stock equities. Such a process will 
later on provide good buying oppor- 


LOEWS, OTTAWA 


Loews theatres have 


shown an improvement in earnings for 
1923, and the Ottawa house is no ex- 
The year ending January $1 
last, shows a net profit of $40,309 as 
compared with $28,448 the previous year. 
Total revenue was $357,980 of which 
$343,601 was operating income. Opera- 
tion, administration and interest costs 
amounted to $317,671. The surplus 
now stands at $53,652. 


: 142% 
Consumers Gas .. 160 164 159% 
Can. Gen. Elec... 538% 58% — 

129% 180% 126% 


he 


revious 


Goodwins Appears 
At Much Higher Price 


Prom Our Own Correspondent. 
MONTREAL.—It is not very often 
that Goodwins, Limited, stock comes 
on the market, and when a few 
shares of common appeared this week 
they sold at 4834, which was a rise of 

28% points from the previous sale. 
This week, 89 was bid for the prefer- 

red, a rise of 20 points from the low 
of the year. The rise in Goodwins’ 
stock is a direct reflection of the ex- 
cellent report of the company, which 
came out a couple of weeks ago. 

Goodwins has had a hard job get- 
ting established on a good earning 
basis. Its department store in Mont- 
real has grown in popular favor, and 
the annual turnover is stated unof- 
ficially to be in the neighborhood of 
five millions. Nevertheless, earnings 
have been erratic from the start. In 
1917 the corporation earned only a 
quarter of one per cent. on the com- 
mon shares, and there was a gradual 
increase unti] 1921, when about 8 per 
cent, was earned on the common. In 
1922 and 1923 the preferred dividends 
were not earned, but for the veaz 
ended January 31, 1924, earnings 
were at the rate of about 7 per cent 
on common. Uowever, the possibility 
of common dividends is remote just 
now, for preferred dividends are 40% 
per cent. in arrears, the payment: 
since 1920 only being sufficient to 
maintain the current rate without 
paying off over-due dividends. 

It is a remarkable feature of Good 
wins’ stocks that the common shares 
show a full value of about $120 apiece 
after deduction of past due preferred 
dividends. 


—the Giant that grew 
out of our Forests 
and Rivers 


The growth of our News- 
print Industry has been as- 
tounding. From 1913 to 
1917 it almost doubled, and 
at the end of 1923 it had 
practically doubled again, 
reaching the estimated total 
of 1,250,000tons! Imagine 
the wealth this brings to 
Canada, and the vast field 
for employment it provides. 


This Giant Industry has 
grown logically to meet an 
ever-increasing world de- 
mand for Newsprint. There 
are sound reasons why it 
must continue to grow. 


We have prepared an in- 
teresting analysis of the 
NewsprintIndustry. A copy 
will be sent upon request. 


NESBITT, THOMSON 


and Company, Limited 
305-7 Bank of Hamilton Bldg., Toronto 
Winnipeg 


DETROIT UNITED 


Detroit United which recently broke 
down to 50 as compared with a years 
high of 72% in January has recoverd to 
57. Selling -resulted when the recent 
meeting failed to declare a dividend. A 
meeting is scheduled for Apr. 15 and 
in some sections there is a feeling that | that date. There is said to be a heavy 
the dividend declaration will come on! short interest in the issue. 












Character 
in Every Line 


ae E new sport models of “Canada’s 
Standard Car” are an unmistak- 
able index to the individuality of their 
owners. The graceful sweep of line, 
the luxurious comfort, the almost un- 
limited power and speed, the smooth 
flexibility of the new Master-Six 


valve-in-head engine, the greater saf- 
ety of the proved Four- Wheel Brakes 
—these are features that stamp the 
-McLaughlin-Buick Master Six Sport 
Models as cars of outstanding merit. 


Because they are cars of character you will 
see them wherever men and women of dis- 
crimination are to be found. Not until you 
have driven one of these models should your 
choice of a car be made. 








Ask about the G.M.A.C. Plan of Deferred Payments 
McLAUGHLIN MOTOR CAR CO., LIMITED 


Subsidiary of General Motors of Canada, Limited 
OSHAWA, ONTARIO 


Branches in leading Cities 


Dealers Everywhere 


MASTER SIx 24-55 
SPECIAL SPORT TOURING 
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H Drayton Reported 
oe Head of Concern Just 
Been Organized 


TAKE FROM RECEIVER 


erties Have Been in Hands 
i of Eastern Trust 
Since Early in 
July 











COURSE OF PRICES OF peme es 
20 CANADIAN STOCKS ™ 
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Canadian stocks have recently shown some reaction from their almost 
steady climb upwards since last summer. Gains in March were confined to 
a few stocks with individual characteristics while losses were observed in 
most of the stocks on the Canadian exchanges. The pulp and paper group 
and most industrial registered declines. The average of a group of repre- 
sentative stocks showed a net decline. 


To some extent the downward movement is in the nature of a readjust- 
ment following a steady upward movement that brought some stocks to 
levels that were hardly justified the small degree of improvement in 
the business of these companies. certain degree of liquidation in New 

ork and some very adverse factors in the Canadian market situation con- 
to the pressure on 


On the whole the outlook is not for substantial improvement at the 
present time in the average security. 


From Our Own Correspondent 
SYDNEY.—Reports from _ Inver- 
ness indicate that the extensive ad 
valuable submarine coal areas tnere 
are about to be sold to a new com- 
, which will commence develop- 
ment work immediately under the ac- 
tive direction of A. J. Tonge, former 
superintendent of the Domin- 
— Coal Company. Murray O’Neill. 
a McGill geologist, who surveyed the 
last summer, Mr. Tonge, 
and two other representatives of the 
new company, are at present in in- 
verness making the initial arrange- 


methere is considerable mystery as to 
the make-up of the new concern, but 
it is rted to be backed by Eng- 
lish and U r Canadian capital, and 
Sir yton is supposed to be 
its president and one of its principal 














































STOCK MOVEMENTS OF THE WEEK 


WEEK ENDING APRIL 1 


Div. Field High Low Close Close Sales Range 1924 | 
Rate Mar. 31 For weekFor week Apr. 1 Mar. 25 Forweek High Low 















Since 1921 the Inverness mines 












been operated by the Eastern} commerce................. 12650 185 183 1843 184 295 188 182 
a acting as receiver for the elie Scoot 12 655 183 183 183” 183 59 = s«187 181 
wing to the lack of | Hochelars................. 10 675 48 48 #148 148 28 150% 143% 
bondholders, but owing © INCE OT eed... 12 693 174 172 173 172% 106 «177% «173 
money for development py or Ane ~~ Molsons sda Viadibe sicaietce B 779 18s ss S246 159% IS 
i oe bee Ran | Nova Scutiecccc. We 638 Beate Seeds 
process. eee ea inks ess 12 $60 0215 214% «(214 20 #217 «21 
are the “wettest” in Cape Breton Standard etieeg sas peense i> 2 133 66 16534 16554 16534 4 168 163 
but it is believed the installation of Mien eB 769 105% 104 3=s-:106 71 109% «(104 

















an electric pumping system will re- 
duce the a keeping them dry| _ Paper— 
cén PN SNe susbaives ce 

ms ‘Coal Excellent tiene 
The coal in Inverness No. 1 is the} Price Bros............. 2.2. 
finest bituminous in Cape Breton, es- | Prov. 
pecially suitable for domestic pur-|cosnish River.com. 
, and commands a price at Hali- 
from $1 to $1.50 higher than any | 5 Paper.......... 
other domestic coal mined in Nova ede Fensee 












Scotia. Steel and , 

No. 1 will require considerable ex- | B- F- Sfeq]: 40M --5---+ +++: ; $ 
penditure to put it ee B. Ste 2 eee ss, 4 Z = 
shape, but t-| Can. Car & Fdry,com.....- |... ee 
Dut of 1,000 tons a day for 40 years, | Can.Car® Pary pet, i 76 mu SM Sim Be OE 

an. ve, COM. ..... 

The taking over of the Inverness/| ¢,. . pref. ME EG 90 90 90 10 90 85 
Railway by the C. N. R. is Dominion Tron, pref........ 7 13.4 $3 $334 $346 7? “ 3 7 3 
to help the new project, inasmuch as | Homisicn Bridre..... 5. ae ae 43 43 3 2 45% 43 
the present freight rate of $2.60 per | Steel of Canada. com 7 8% 8 73% 79% 80 1161 83 6-74 

Steel icine Toa 10s 10k” 108 71 105% +=—:100 









ton to Halifax can be reduced to | Steelof Canada 
using 
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*‘ There are Reo Dealers Everywhere”’ 


Reo Motor Car Company of Canada Limited, Windsor, Ontario 


= 
= 











a $1.90 by the C. N. R. ail i hae 
way. Canada Bread, com 4 63% 6 63 63 a 
Bread %% 9% % 86 98K 8S = 
ie oleae car proposes to be-|titeotWoelsicom..0.. «12 68S NGOS” aT 
pera at Mabou, some | MapieLesf.com....--..... a 62 2 68 6 
m Inverness. The coa!| Maole Leaf. pref.... 7 76 4 914 SM Oe 
obtainable at Mabou is an excellent | Orilvie Flour. com. . 12 387 «9310 «3100 10ssOs—C“‘ 
steam and coking e per: | i ar $ $3 Su Su Sx Sx 2 foe OM CONSOLIDATED SMELTERS Company for the week ending’ 
centage of carbon being Tae Es oe mee SS oe er = Ore receipts at the Trail Smelter of] 21, totalled 7,174 tons, and for 
equal to the poorer es of an- ~ 5% % 5% 1,419,251 1,419,849 x  97| the Consolidated Mining and Smelting] year to date 103,577 tons. 
thracite. The old working have not] BeilTelephone...-..-...... 8 649 129% 127% 129% 129% S56 1328 128 | Charoes . 705-220 44,175 
been es out since they were | ConsumersGas............ 10 866.25 i Ra Se 160% = 73 oe 44 : 
flooded by the sea in 1909, but it will | Pom: TelemaPh---"------- =" gig gape tore MOTH «107K «10 113% 107 | Net .. .. ..$ 669,856 $ 714,128x§44,272 
oo ones to tap the areas with a new| Mackay,com.............. 7 GM Mg Me) Me HS) $59 120% 110% 
sean se ese on er Montresl TH. & Br. Cons 7 455 154 ASS USk SANG 9 GLY 4036 ae : 
thick, and the others 5, 7, and 8 feet,| er LH a Pe ¢‘ 77 w™ Bx Bx He Yo & fH ae a me he ane 
been worked ae an ee > Sad 129 12796-1279 SS 833—135KK— 1186 are ry Lia’ i 
2  womuatony 928,187 983,176 54,989 






tion— 





manner, the largest ut nateinee 
000 tons in 1903. Mabow fentaes Canadian Pacife Rly... 10 (6.78 14856 M47 Lies +P 247 1s 47% 
vides an excellent summer port for|CinsdsStammhororh. 0. |S ORK AGC SAGAS 





























































































Agg. Gr. frm. 
Wate pescxs: sas. cosas WK 1 «61S OK COS 
Re easascsceceasvose 4 79 OM fom Oe se te ths . 81, 6,118,759 6,287,688 168,929 
DrluthReseriots.ssseco. 0" BM HK BM] Ager, Net frm. 
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Semmens: 7 Oe Be ae 4x 83% 959 86% 8D | CONTROLS SOAPSTONE DEPOSITS 
DICKINS ON ne aa «os eprreee ¢ on on ou 25% 26% —OC«W;SS 30 25% ' soa ane ener interests 
pur taal eke raat 65 85 76% | in goon Soapstone have been pur- 
Winnipeg Elec. pref.......- 7 891 7% 7% ‘2K 79 chased, it is reported by HH Sut her- 
W and, president o e ‘ Ro ~~ j p 
& ALBANK Can. Converters ....++..+++ 7 875 80 80 80 80 55 iil a penbiined holdings of aa tn companies HAA ii ni ACOH nate Syn Oe reer atten ee 
‘an. Cottons, com... 8 ais oes roe oon 30x * 91 89% | comprise the only known large deposit 4 i i A ee A De fli el faa pe 
» Montreal Stock Exchange || Fn. Cottons. Prete -----"" 400 6586 Gu sox G1 2K 6 0%] of soapstone in Canada which can be ie, eas am aud 
Dom. Textile, pref. ... 7 671 107 104% 104% 107 21 109% 104%) operated successfully. Practically all : re eager AE TTY fetal 
Penmans,com.......2++0+ ++ [wm 3 8% wR OR CS the ocnaatee. now vaed fa chs country P oh oets a SS 
Penmans, pref..........-..- . s importe om the Un tates an 5 Tae —_—_—— 
REET a i Souten, eet aE mga | recognized 
; “4 “4 “x 4 that the Unit tates eposits are 
NO ACCOUNT eciatsicren get. 7 i oH 8 Ste BM BO OR I Mttine exhaustion ve 
TOO SMALL Aterorort ccc. 6 is 68MM UB tt 
Atlantic Sugar, com.......-. «+++ bees ' 9 r 
TO RECEIVE Atlantic Sonar. prefs... riscepiny Me ae: Se ee Industrials, Usilites,Bte— 
OUR CAREFUL se F. N. een aeons: “"i6 763 131 130 130 1 ans A 19 es fosee- Gteaetie ., ee ccoceseces ise 08 
Canada Cement, com. ...... 6 6.63 92 90 90 92% D 108 102% | Gan Me nghouse, pref...........4 . = 
ATTENTION Canada Cement, pref... 7 649 10810754 108, 107% 1010810234 | Can. Marconi... i... ceo .2 StS a 
Can. Gen, Blectre, pred... g $b aid atte 18136 11604 3011534 109 | Collingwood Shipbuilding, ‘coca 50 60 a 
City Dairy.comsc cesses) WO SAS ARS MRR URS URL 132 BS GS | Conprave «oes cceesevs eves coven 525 6.00 
ov BRT ety «> sn nnsen ~~ 7. 6 Ee es te ee Tk See Bee Le er een Bde e e Cp on S 
Dominion Glase,comessssc> 7 648 = (10810596 108107 21§ IQ” 1014 | Dom. Power, pref. s..sccscsccss0 9 98 9 Cee 
152 St. seek eject ll tow Ge athe... S10 St Bex te 88S —(8936 BL | Dunlop Tare’ 20¢ pret $s 
Re ee Patera Theatres Caress oy ue | SY of | Denne Motors 6 EO ELL telephones in service in Ontario and Quebec 
astern atres . 77 : 
F Katy Diino J. Xx wateat, ||GSchewfigee =F 98 GK gE | Beer Z | Blow number five hundred thousand, Somewhere 
W. McLea Walbank. National Rreweries,com..... $400 800 50% 50 50 S044 1010, 363438 | Eats Saeco Sort eo sc dents we 8B between Windsor and Sault Ste. Marie on the 
Ber «67 700 HO, 100 Ik 19546. 106 100 | Famous Players, come i essa. 68 West, and Quebec City on the East, the half-millionth 
Rogers. We. An com-se-- 5 ggg Ge gS 190 «8 apie oe Re instrument was installed within the past few days—it 
a 7 ue 2 oe we ee ee ee es ees “x °sx| is impossible in such a wide territory to fix the exact 
Sherwin Willams pref... 6-91 ns nos ames 100% 1 | 1004 Fins eng —_ com 33 er moment or the specific location. 
eertiam Cral oc ccsccvcces . 20 64% 57 s. . ee Rt g ois | . 
Tackett Tobeccoscomsns s:$ GS SK SS STs pel cess cececcccsts y ‘MD Bat ne i aenleeent fact is thet abe ws proviegas 
‘Trust and Loan— iltom, pref... 2.2... 48S served by this Company are making great stri 
Canadg Landed yrs eons ee OR a i | Hoows Leadon, pret oe the use of the telephone. They stand high on the roll. 
Can, Permanent.....+-.++- 12 6.55 184 183 1 : it 218 212 s Montreal, pref....... oy 19 f ll uipped communities 
AND. SAFETY National Trust.......-. +++. 2 $38, ms 2s 218 Bs vise of well equipped ; 
First Mortgage 6 Toronto General Prins: 1259 10 arte Loblaw Groc 2nd. pred 10 150 Based on the census of 1911 and 1921 the popula- 
outs, Sinking Fund i TOD. cicshacaissonecai--¢ 92 34 : : + $ ; : 
Pipher Ps ae s Mesa tek ae OH) tn. 988,008 in 1911 to 6447,220 in 1923-or twenty 
Seeuri : e ege ° Ager. ross ount ya otel, pre . > u ? ’ . rn 
twine sc timounting to over blic Utility Ea ” frm. Jan. 1, 9,986,722 9,850,575 586,147 | North Matic Pome com 3S per cent. In the same period Bell telephones in service 
amount of bonded eee ee ick, 2 15 . 
en con PORTO RICO RAILWAYS | Ager. Net 1, 6347,587 4,267,965 2,070,572 Rete dee on i334 91x increased from 153,959 to 486,241—or 214 per cent. 
Earnings 0 e Porto Rico Kallways rm. Jan. i, , e0l, PCT PES | Tiger Tite UmiCs cs ceccccceccssces'es - “ 
Earnings: Average net Company for the month of February + 33 35H In other words Bell telephones have increased at 
ings for four years to Decem- CN Eee ee ee a 8. SI aap ioemlete tats creek aS over ten times the rate of growth in population! 
nes bog ay were Over three ebruary— : a seers [PEM ccmesazasassysetooees 3 = ‘ ‘ ; 
ments and for wre ending Des. oes ss "38,640 x8660 8.69 PEERY yee of Winnipeg ee eS ee As telephone installations increase, the usefulness 
oe ae Oe For two months— Electric for the month of February, oe of the individual instrument grows. Each new sub- 
Gree: ++ + ae eae B76 | 2th as compared with the same period Se octineicns Ms = scriber adds to the value of your telephone. 
Old established Company. Net .. -- -. -- 97,006 7810 8.76 | last year were:— Increase | Great West Life. .0.2000 IE a 
Sinking Fund in February 1924 1923 Increase | London Loan............seceeseees “4 48 
aerteton. x—Decrease. Gross ..  ..$ 479,508 $ 464,866 $14,642 | Manufacturers Life. ...........c005: 
apuniteemnetes Op. Ex. & T. 357,996 349,292 8,704 Monarch Life. 10% pdecwl, 13K = NK KE DY 
BARCELONA TRACTION $ 1e1b1d $ 115574 § 5938 | National Life, $25 pd. 0000S SO FRA ae ate. 
Februa 1924 1923 Increase , ns , Ont. Equitable...........2+ssee0ees - f 
— Pesetas ca ert Charges . .. 61,601 65,965 6,686 | Peoples Loan ..........ceceeeeeeeee 63 = 
G earn. 4.937.626 4,495, x OT Sovereign Life .........seeeeceeeess 2s 
ge . ..-1,879,894x2,496,455 x617,061| Net .. ....$ 59,011 $ 59,609 $ 301 35 10 = 
aitetiee er TE IN resto? | Retlng Banas <s0-c..2sccvsas ane 
058,232 Twelve months ending February 29. B GUBsvisveveiiovc eyes cscs 67 
Net earn. 8,058,282 1,998,656 1,059,576 | vost... $5,488,088 $5,510,098x$71,115 | Weovers Assurance ....cscssescssus LL 


Tot. Gross .. 
Exp. .. .. .. + 620,856 666,886 45,530 


Net Inc. .. .. 807,381 816,790 9,459 
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Manufacturers of Fine White Cotton, 
_also Spinners’ Fine Counts of Yarns 
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Woods Manufacturing 
Company, Limited 
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Jute and — Tents 

Cotton Bags Flags 
Hessians, Buckrams Tarpaulins 
Paddings and Clothing and 
-Twine Cotton Fabrics 
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P. Lyall & Sons 
Construction 
Company, Limited 


Toronto - Montreal - Ottawa 
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Information furnished free of charge or 
obligation on every phase of Industrial and 
Agricultural development in Canada. 
Business organizations and private indi- 
viduals are invited to make use of this 
service. 
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Canadian Pacific Railway 


Department of Colonization and Development 
Room 347, Windsor Station, Montreal 






February 
Two mos. 









from Kipp, ten miles west of this city, 
through the heart of the new irrigated 
district, to the Little Bow River. Several 
new towns will spring up along this 
line as it will serve a large and fertile 
territory. In addition to the agricul- 
tural area it will tap ® large coal min- 
ing region. 


NEW CPR. LINE IN ALBERTA 
LETHBRIDGE—An early start on 
new branch line through the Leth- 


ern irrigation district is 
eeaeen 5. C. Coleman, of 
co! 







Company 










factory. 
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CAN. NAT. ANDCP.R. 
Roads Start Well With 


From Our Own Correspondent. 
MONTREAL.—March has been a 
month of good weather in most parts 
of Canada, a contrast to the severe 


The oven weather of the month 


both the Canadian National and the 
Canadian Pacific Railways will have 
excellent showings 


uary and 
months on both lines. 


and net earnings 
lines is an optimistic factor for busi- 
ness in several ways. 
the Canadian National Railways had 
a substantial operating surplus in- 
stead of an operating deficit as in 
previous years 
road is on the way to turning in a 
good operating record for 1924 to 
fulfil Sir Henry Thornton’s optimis- 
tic predictions. The increase in Can- 
adian Pacific Railway net earnings 
is, of course, a bright spot for inves- 


gross earnings of both iines as indi- 
cating the volume of business being 
done in thecountry, there is evidence 
of a healthy expansion 
throughout Canada. 
Canadian Pacific’s Record 
February is usually the lowest 


record for February, 1923. Net earn- 
ings are in fact the greatest for any 
February since 1918, and with Janu- 
ary’s good gain, place the road nearly 
three-quarters of a million ahead of 
the first two months of 1923. 


Wk. exp. 


Net profit 1,077,849 
The results for 


728,191 in the month of February has 
been accompanied by a decrease in 
operating expenses of $774,695, re- 
sulting in an improvement for that 
month of $2,502,886. 

For the first two months of the 


$1,433,778 has been accompanied by 
a decrease in operating expenses of 
$2,098,650, and these two months show 
a net profit of $262,376, as compared 
with a deficit of $3,270,052, making 
an improvement for the first two 


= same period in 1923 of $3,532,- 
Due to seasonal decreases in traf- 


of January and 
arily exp 
tional Railways, to show deficits. and 
March is usually the 
when profits may be expected as 2a 
resuit from operations. 
first year in the history of our com- 
bined operations that the system has 
approached the first of March with a 
surplus in hand insead of a deficit. 

Gross earnings, operating expenses 


February, and for the two months of 
January and February, compare as 


Oper. exp. 


*—_Improvement. 

+—Deficit. 

t—Decrease. 

Indicating improvement in business 
throughout the country, the follow- 
ing record of gross earnings of the 


tems is valuable: 


CANADIAN GENERAL ELECTRIC 


If a three-year extension of its fixed 
assessment can be secured at Peter- 
borough, the Canadian General Electric 


$300.000 or $400,000 extension to its 
of the people on the question has been 


passed by the city council and the vote 
will be taken on April 23, 


ey epee FR ES TR ee RO , eet . RE se Pee 
- Vas ee at 








trustees are authorized to invest 
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RAILWAY REVENUES Dupuis Freres Sales funds, nor to mining partnerships 

CLIMBING ON BOTH | _Mere_Than $4,000,000) SECURITY SALES IS _|225in3"“Gsolesated "by “sraenin 
(From Our Own Correspondent). council, 

Various clauses govern company 


MONTREAL.—Total sales of Du- 
puis Freres, Montreal’s large French- 
Canadian department store, were $4,- 
896,628 for the year ended January 
81, 1924. This was an increase of 9.9 


BEFORE LEGISLATURE 


Real Estate and. Security 
Salesmen Must All be 


prospectuses. No prospectus shall 
be advertised which has not been 
filed with the provincial secretary. 
The prospectus is to contain the name 
and address of the issuer, particulars 


Record First 





’ th i m : 

Quarter sales of “54,001,708. RT oe Licensed of incorporation, names and ad- 
————- None of the other department dresses of oro nature of busi- 
THREE RIVERS, P O CUTTING EXPENSES stores of Montreal gives figures, of BLOW AT WILDCATS | ness, and scope of power of corpora: 
° ° anes s eee oe suas i th Ss ee capital, paid-up capital, particulars 
+ Canadian National Handles ee ee aoa x Provincial Secretary or Attor-|¢?" sil’ liabilities, the ‘number and 
Much Greater Business thelr fiseal years, Gavditea cnuvels sags rose a Fh classes ae ae ae 

i capital 1s ’ 
With Smaller Total mately the calendar year 1923. General Public = Schl, ‘yroleventan’ viabae a 





of Offerings dividends, profits or capital of each 


class with respect to each other class, 
amount of the proposed issue, mini- 
mum subscription upon which allot- 
ment is to be made, terms of sub- 
scription, names and addresses of the 
vendors of any property purchased or 
to be acquired and details of pay- 
ment, amount paid for goodwill, full 
particulars of the nature and extent 
of the interest, if any, of every direc- 
tor in the promotion of, or in the 
property proposed to be acquired by 
the issuer and also details of his 
qualifications for directorship, what 
portion of the proceeds of the sale of 
securities will be paid to the original 
issuer and, if none, the prospectus 
must say so, the amount of commis- 
sions paid for selling, and such fur- 
ther information ‘as the provincial 
secretary may see fit to acquire. The 
prospectus must be signed by all 
persons who are principals in the flo- 
tation, and if the stock is that of a 
company domiciled outside of On- 
tario, a copy of its prospectus shall 
be filed by a registered Ontario 
broker. Every vendor of any secur- 
ity mustleave acopy of the company 
prospectus with the purchaser of the 
stock at the time of the purchase. 


Regent Knitting Profits 
Touch New High Point 


Outlay 





ASBESTOS MINES WILL 
CONTROL BLACK LAKE 


No Outright Merger Planned 
of Two Asbestos Producing 
Companies 


From Our Own Correspondent. 


MONTREAL. —In the refinancing 

lans of Asbestos Mines no provision 
is made for the complete absorption 
of the Black Lake Asbestos and 
Chrome Company as had been ex- 
pected. Most of the Black Lake stock 
and bonds, are however, in the hands 
of J. A. Jacobs and his associates, 
who control Asbestos Mines. These 
securities are being sold to Asbestos 
Mines, which will then control about 
75 per cent. of the outstanding stock 
and practically all of the bonds of 
Black Lake. e two companies can 
be operated practically as a unit. An 
offer of around $37.50 per $100 bond 
in cash will likely be made to holders| The companion is to license all 
of Black Lake bonds who have not al-| brokers of shares and real estate. 
ready accepted a previous offer of | This bill will give an effective check 
Mr. Jacobs for these bonds. for Western land swindles. 

It is planned to issue $1,000,000 of |, The Act provides first that the 
first-mortgage bonds of Asbestos|term director in it shall include “a 
Mines. The money will provide for | Provisional or a proposed director of 
the retirement of the present issue of | # Company and, in the case of an is- 
bonds at 110; for the purchase of the | Suer other than a company, shall in- 
Black Lake securities, for the acquisi- |Clude a trustee, governor, member 
tion of additional asbestos properties, |0f an executive committee, and any 
for the purchase of rights to a new|°ther person acting in a capacity 

similar to that of a director.” It 


Salesmen offering securities or 
real estate in Ontario must be li- 
censed if a bill now before the legis- 
lature becomes law. There is also a 
measure to assist in controlling wild 
cat companies. Under the latter the 
provincial secretary and local Crown 
attorneys are empowered to investi- 
gate any security which they may 
consider it advisable so to do, and, if 
it should, in their opinion, merit it, a 
warning concerning it may be adver- 
tised to the public by the provincial 
secretary’s departments. All details 
of incorporation are required to be 
given in company prospectuses and 
must be sworn to by directors. Any! 
director whose  misrepresentation 
causes loss to an investor is liable 
himself for the amount, unless the 
misrepresentation of which he was 
guilty or countenanced was made in 
good faith. Heavy fine and jail pen- 
alties are also provided for violaters 
of the Act. 





that prevailed a year ago. 


it practically certain that 


in net earnings 
first quarter of the year. Jan- 
February were excellent 


good increase in both gross 
recorded on both 


The fact that 


indicates that the 


the securities of that corpor- 


And taking the increase in 


in trade 





(From Our Own Correspondent). 
MONTREAL. — Regent Knitting 
Mills had, in 1923, the best year in its 


earning month for the Cc. P. R. The rocess of asbestos extraction and E 
showing for February, 1924, has been| for providing additional working | then goes on to specify what shall be|history. Total sales were $1,878,000. 
very favorable in contrast to the poor | capital. covered by the term “fraudulent,”|This figure was lower than the value 


of sales in 1919 and 1920, when prices 
were on a_ higher basis, but 
net profits amounted to $138,849 
for 1923, a new high record, and com- 
paring with $85,510 for the previous 
year. 


and states that it shall include: 
“Any fictitious or pretended purchase 
or sale of securities; (2) any promise. 
representation or prediction as to the 
future not made in good faith; (3) the 
gaining or attempt to gain directly or 
indirectly, through the sale of any se- 


Asbestos Mines states that it in- 
tends to try out on a wide scale the 
wet process which has recently been 
invented. Asbestos Mines has sole con- 
trol of the patent and the directors 
freely forecast that this method will 





Earnings for the month of Febru-| i) crea reducti nd i the | eurities « commission, ff tit saga a a 
ary compare with those of the cor-| “78° ee ed ee scion, fee, OF pro: : Yeti 
responding month last year as fol- quality of asbestos. of oe necuttinee Schenls actenaeen. No Falling Off et _ 
lows: and any scheme, device, or artifice to) Commercial Requirements 





obtain such a commission, fee or profit; 
(4) generally any course of conduct 
or business which is calculated or 
put forward with intent to deceive the 
public or the purchaser of any security 
as to the nature of any transaction or 
as to the value of such security.” 
Various other definitions are then 


Better Business For 
Gould’s Manufacturing 
Profits of the Goulds Manufactur- 


ing Co. for 1923 amounted to $180,- 
645 as compared with $58,624 in the 


—— February —— 
1924 1923 Inc. 


$ $ $ 
13,083,123 11,159,864 1,923,258 
12,005,273 10,664,371 1,340,901 


495,493 682,356 
the first two 


NEW YORK.—The ease in money 
rates is causing considerable discus- 
sion as to whether or not the Fed- 
eral Reserve Bank ought to lower its 
discount rate. Heretofore, any change 
in the rediscount rate has been made 

















Soe as nths of the year compare as fol-| previous year. The volume of sales | gj in the bill. only after a pronounced trend for a 
Canadian Paper board Company Limited || \ows: f 2 increased about $500,000. After the Shall, na eemanies — considerable period has demonstrated, 
af of in . — January and February —| payment of dividends over $75,000 |tion, partnershin, association, syndi-| °F 4t least indicated, the reasonable- 
Largest Manufacturers of Paperboard in Canada. 1924 1923 Ine. |was added to surplus which now | cate, trust, and organization incor-|®¢88 of such a change. The recent 
Mills at Montreal, P.Q. Campbellford, Ont., Frankford, Ont. pessSod = he ri ais é sek oe & on stands at a, —- gis vorated or unincorporated, excent ey at call room have 
HEAD OFFICE: ~ 2Seigneurs Street © MONTREAL |f/ 0p. exp.  24/587,305 23,093,259 1,444,046] Cer share. Foiptied ee ae Sow nates. hiewutete fomieil 
= Net profit 1,938,249 1,215,519 722,729 1928 1922 tus, notice,. circular, advertisement | @teely a the quarterly tax oper- 
Canadian National’s Record Profits .. $ 190,645 $ 68,624 |or other invitation, offering for sub-| #tions of the Treasury, and do not 
The Canadi National added Bal. forward .. 1,076,395 1,114,947 | scription or purchase any shares, de- eee, Comonatzets, as yet, any de- 
el ey ae a 2 a bentures, debenture stock, or other|ided falling off in commercial re- 
oh e surprisingly large decrease in ge a! $1,257,040 $1,173,571 | securities, or published or issued for | 1#Tements. 
Dominion Textile Company  [/.c2 3 test] Beet eidende “a5 "242s. | the purnose of being used to promote 
em Sreat improvement in net earnings. | Written dows. ‘@ae7 "re [Of aid in the | subserintion or pur. 
; ¢ . . ’ *:-* |chase of such shares, debentures, de- 
LIM An increase in gross revenue of $1.- benture stock or securities;” security Bruneau, Labelle & Co. 


$ 103,422 $ 97,175 


Surplus .. .. ..$1,153,618 $1,076,396 

The net liquid assets of the com- 
pany show an increase of $122,000 
over the previous year. The ratio of 
total liquid assets after deducting re- 
lated reserves to total current liabili- 
ties of 580 per cent. as against 565 
per cent. the year before. 

Speaking of conditions at the pres- 
ent time, President N. J. Gould says 
that there has been some improve- _ Important Clause 
ment and prospects are fairly good| An important clause is one stating 
for the resumption of normal ac-/|that it shall not apply to the issue 
tivity. and sale of securities in which 


shall include “any share, stock. bond 
debenture, debenture stock, invest- 
ment contract, certificate, or other 
evidence of an interest in the prop- 
erty or undertaking of the issuer: 
sale shall include “an agreement for 
sale;” underwriter shall include a 
“sub-underwriter, and any other per- 
son who acts in the sale of securities 
to the public on behalf of the issuer. 
underwriter or sub-underwriter.” 


55 St. Francois Xavier St. 
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Montreal Light, Heat and Power Cons. Service Assuring 
Unrestricted and Continuous Supply of : 


ELECTRICAL ENERGY 
AT A LOW RATE 


for motive power, illumination, and all other uses. 






first month 






This is the 





earnings for the month of 








Ine. 


—— Februa 
1924 1923 

$ $ $ 
17,784,518 16,056,327 1,728,191 
17,971,559 18,746,254 *774,695 


+187,041 12,689,927°2,502,886 
— January and February — 
1924 1923 Inc. 


$ $ $ 
36,113,009 34,679,231 1,433,778 
35,850,633 37,949,28312,098,650 


262,376 +3,270,052 *3,532,428 





Plentiful Labor Supply, Splendid 
Water and Rail Transportation make 


MONTREAL 


the Most Desirable Industrial and 
Commercial Centre in Canada 








C. N. R. and C. P. R. sys- 


Combined Gross Earnings — 
1924 1923 Inc. 


$ $ 
30,867,641 27,216,191 3,651,449 


62,558,564 58,988,010 3,600,553 We are always pleased to answer inquiries. 





Montreal Light & Power Cons. 


Power Building, 83 Craig Street West, Montreal 


will immediately build a 
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HOW WILL CANADA 
FARE IF THERE IS 
NEWS SATURATION? 


Answer May be Found in 
Policy of International 
Paper 
















Dominion Bank Building 
TORONTO 


Already there are 
weakness in the newsprint market 


prices will slump before the end of 


in consumption. 

However, most of the Canadiar 
newsprint mills have their product 
sold for the first six months of the 
year at least, and many of them fo? 
the entire year. After that, even 
weaker conditions may develop in 
newsprint, it is felt by many in the 
paper industry. 

nvestors in the newsprint stocks 
may take these indications as un- 
favorable market factors, as at the 
moment, that may have a tendency 







Experience 


With more than . 
ears’ experience in 
the Investment Se- 
curities field, we 
are qualified to ad- 















Saas = pertalains to prevent any substantial improve- 
to the purchase, sale ment in the newsprint stocks. But 
ca of list- there is nothing in the situation to 
ed of unlisted secur- make any holder of newsprint shares 
ities. worried. The Canadian mills are, on 


the whole, able to produce newsprint 
at much lower costs' than American 
mills, and the companies are finan- 
cially strong enough to stand any 
strain until increased consumption of 
newsprint, and the conversion of 
many United States mills to power 
plants or high grade paper plants re- 
lieves the situation. 


From Our Own Correspondent. 

, MONTREAL.—Most of the Cana- 
dian newsprint mills have their pro- 
duction for all of 1924 sold ahead and 
are not anticipating any marked de- 
cline in paper consumption on this 
continent durin the present year. 
Nevertheless, the impending advent 
into the field of producing newsprint 
paper of so many new mills ang new 
machines in old mills has convinced 
most observers that a period of read- 
justment is unavoidable in the news- 
print industry of the continent. The 
word “readjustment” in itself sounds 
threatening enough to make investors 
in the newsprint stocks feei nervous. 
Yet the heads of the Canadian mi_ls 
express no qualms as to the future. 
They feel that the net result of a 
veriod of readjustment between pro- 
duction and consumption wilii,¥e the 
elimination of the smaller and weaker 
newsprint mills, —2 all of 
which are in the United States, and 





Your enquiries will 
receive our prompt 
attention. 


YASOM DS 
160 Sidames St. —— 
















































the + epee producers. If there 
should any price-cutting in news- 
print, it is felt that the Canadian 












An . 
Red i 1 Selected mills have the reserves and the finan- 
Red 13/16 Birch is lower cial strength to outlast the smaller 
in cost than clear quarter companies. 
cut 3/8 oak. For full de- The Situation in Brief 


The situation into which the news- 
print companies seem to be driviag is 
this: Production is increasing very 
rapidly, and, during the past three or 
four years, has, with minor reactions, 
lagged well behind the increase in 
consumption of paper. But a hait 
must come eventually to the steady 
rise in paper consumption, and many 

le think that at least some set- 
ck in the steady upward movement 
may be expected shortly. But the 
upward movement in producticn will 
not stop shortly, for too many new 
machines are definitely planned that 
will not begin to produce pape” before 
late in this year, or early in 1925. 
Thus, there seems to be a time com- 
ing when the line of production wil 
get above the line of consamption en 
the mental chart that the reader can 
picture for himself, and that means 
a period of temporary difficulties. 
The newsprint industry 1s in a posi- 
tion analagous to that occupied by the 
motor car industry of the United 
States at the present time. 


Lower Costs In Canada 

Canada is in a comfortable position 
as regards the production of news- 
print, for it has cheap timber and 
cheap power, and can produce news- 
print at lower costs than most Ameri- 
can mills. Eventually, it seems that 
newsprint production on the contin- 
ent will be centred in Canada, and so 
taking a long term view there need be 
no cause for anxiety on the part of 
investors in Canadian newsprint 
stocks. 

It is quite likely that if a saturation 
point is reached in newsprint that re- 
lief will come, not from the failure 
of Canadian mills. but from the con- 
version of many United States mills 
either into high-grade paper mills. or 
into power plants. Evidence of this 
movement can be seen jn the record 
of the International Paper Company. 
which has definitely decided to gradu- 
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6 King St. W., Toronto 
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Government ally bring about a concentration of 

a P its newsprint paper production in 
Manicipal Senin, 

and Foreign competition has become a 

Co ° real problem for International Paper 

rporation The bulk of the newsvrint imported 

Bonds into the United States comes from 

Canada, which is supplying a larger 

CONTINENTALLIFE BUILDING [| and larger proportion of American 

eer consumption each year. Canada is 

ADELAIDE 6077-78 TORONTO {| gaining an ever increasing advantage 





owine to vanishing timber lands in 
the United States. How United States 
imports of newsprint have increased 
in quantity and value is shown in the 
following table: 





ARE YOU IN NEED OF CAPITAL? 
We are to assist you in secur- 








ing the entene 

feed propecition sucess, ther wy | Your Value Pound, 
loan, partn 1923 .. .. .. $98,021,045 2, 6? 
tion or ctherwhe ” 1922 .. .. .. 72.354.266 2058.525 619 
DOMINION BROKERAGE COMPANY, 1991 79.198.268 1,584 969.674 
S31N Federal Building, Torente. 1920 68 BON.95O 1,459 727.228 
4 1919 ” 4% 674.094 1.955.468. 758 
———————————— en | 1918 25.093.161 1,199.549 059 
LESS UNEMPLOYMENT IN ALBERTA 1917 30.999 6°98 1,118,998 an 
EDMONTON.— 1916 18.597,.748 ‘928 480 291 
spring labor, ‘there has been a con | 1915 14198651 786.817 79 

siderable d ; 1914... .. 12.129. 590, 
A ecrease in unemployment in} 1013 °° °" | 9.900800 - 446,445,685 


th the number of unemployed at 
— end of last week being stated to 

481, which is the lowest figure for | United S 
some years, 000 tons 


Consumption of newsprint in the 
s amounts to about 3,000,- 
a\-year, In 1913 United 





evidences of 
and it is anticipated that market 


the year. The rapid increase in pro- 
duction has overtaken the increase|export of pulpwood from Dominion 


the rise to even greater dominance of | P@ 


THE FINANCIAL POST 


ST. MAURICE MADE 
MONEY FROM ITS 

































































States output totalled 1,305,000 tons, 
while that of Canada amounted to 
only 350,000. In 1920, owing to the 
high prices, United States production 
reached the record total of 1,512,000 
but last year it was 1,485,000 tons, 
which is an increase of only 13.7 per 
cent. over 1913. Canadian output, 
meanwhile, has steadily expanded, 
reaching 1,263,000 tons last 
whereas in 1913 Canada produced 
only slightly more than 20 per cent. 
of the total of the two countries; ten 
years later her output was 46 per 
cent. of the total. 
Facing the Situation 

Newsprint manufacture in Canada 

also is stimulated by an embargo on 





Total for Year 
1922 


From Our Own Correspondent. 
MONTREAL.—A 





St. Maurice Paper Company. 



























crown lands, leased to United States 
manufacturers, and a movement js on 
foot now to extend the embargo to 
include wood cut on fee lands. In any 
event, it would appear to be only a 
comparatively short time until Can- 
ada becomes the principal newsprint 
manufacturing country in this hemi- 
sphere. 
_International Paper is meeting the 
situation in four ways: (1) By extend- 
ing mill operations into Canada; (2) 
by diverting production from news- 
print to fine grades of paper; (3) by 
converting mills into hydro-electric 
power plants; (4) by reducing costs. 
Foreseeing the time wher wood 
would have to be obtained largely in 
Canada, the International Paper Con- 


any secured lumberin ermits for 5 : 
cone areas from the Bahadian gov-|tons a day of sulphite. This sulphite 


ernment. Plans went awry, however |>y the way, was sold at a profit dur- 
when the provincial governmen; of|img the entire year 1923, although 
Quebec ar the exportation of | most of the sulphite mills were hav- 
pulpwood cut on crown lands. To 
overcome this‘ obstacle International 
Paper constructed at Three Rivers, 
Quebec, one of the finest paper mills 
in the world. Capacity, which is now 
between 300 and 320 tons of news- 
print a day, can be increased with a 
small outlay to 500 tons daiiy. Un- 
limited electrical power is at hand 
and some 3,000 square miles of tim- 
ber lands owned or controlie:} by the 
company lie behind the mil! the wood 
from which can be floated down with- 
out difficulty. For mechanical equi)- 
ment, quality of output, economy, and 
limitation of labor, the plant is said to 
be unequalled. 
Turning to High-Grade Paper 

At present about 88 per cent. of the 

company = producing capacity is in 
the United States, while about 70 per 
cent, of its timber lands are in Can- 
ada. Presumably the wood supply in 
the United States will last. but a ‘ew 
years. The company car ‘ake in 
ulpwood from some of its Ceradian 
oldings, but this is rathe~ expensive 
and may yet be stopped by govern- 
ment action. At any rate if the com- 
ny is to maintain its position it 
will have to add to its Canadian mill 
facilities, and this is understood to 
be a policy ef the presen: manage- 
ment. 

As a further measure to keep prof- 
its up in the face of newsprint com- 
petition and other handicaps, the com- 

ny has been going more and more 
nto production of the better grades 
of paper. In 1913, newsprint com-|¢ 
prised about four-fifths of the com- 
pany’s total output, whereas in 1922 
newsprint output was only about 
twice that of other grades. The pro- 
duction for 1923, notwithstanding a 
period of abnormally low water at 
several of its mills, was 537,927 tons, 
of which 352,518 tons were newsprint 
paper. 

Water Power Development 

A third step taken by the company 
in readjusting its position is the de- 
velopment of its extensive water pow- 
ers. Plans are also under way for 
the transformation of six of the com- 
pany’s seventeen mills into hydro- 
electric plants. 

As each of these paper mills steps 
out of the field it makes room for 
the production of one of the many 
new Canadiar machines now being 
built. And that is likely to be the 
solution of the newsprint problem. 
Canada’s newsprint will eliminate 
much of the United States newsprint, 
and, while the process may take time, 
and may involve temnorary readjust- 
ments that may cut int» profits, the 
long-term outlook for Canadian news- 
print mille is decidedly excellent. 


RECORD LUMBER CUT IN QUEBEC 

QUEBEC.—Reports to the Department 
of Lands and Forests for Quebec state 
that the recent snowfalls have changed 
activity in lumber camps from cutting 
to the hauling of timber, which is avail- 


ble in large quantities. It is estimated} | / , 
that the jie cut this year will be a| ticipated, will have a tendency to con- 


record one. centrate furniture, sewing machine. 


| Newsprint Consumption in United States | 
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market this readily, 
prices. 


as against $696,594 in 1922. 


per cent. in 1922 
Groundwood is not in as 
a position now 


not to take chances 
markets. 


of grou 


the favorable location of the St. 
Maurice Paper Company in Three 
Rivers, where the St. Lawrence Pa- 
per Mills also have their mill. The 
St. Lawrence has never put in sul- 
phite digestion, but purchased the 
entire excess sulyhite production of 
the St. Maurice Company in 1923 
This arrangement will continue until 
St. Maurice requires its own produc- 
tion of pulp to feed its new paper 
machines. : 

The comparative profit and loss 
statement of St. Maurice during the 
past three years have been as fol- 


lows: 

: 1923 1922 1921 
Op. prof. $1,253,431 $696,594 $1,046,679 
Deprec. 218,877 251,518 339,950 


Net profit $1,040,054 $445,076 $ 706,729 
Prev. bal. 668,027 617,946 1,246,450 


$1,708,081 1,063,022 $1,953,179 
849,239 394,995 631,992 


$ 858,842 $668,027 $1,321,187 
oseees 703,241 


Surplus $ 858,842 $668,027 $ 617,946 
The company’s working capital 
shows some decline, the chief change 
in the balance sheet being an increase 
in the bank loan from $1,000,000 to 
$1,390,000. 
Working capital compares as fol- 


lows: 

1923 1922 1921 
Cur. 
assets $3,395,452 $3,210,736 $3,653,925 
ur. 
liab. 1,768,564 1,471,939 1,996,248 


Working 

capital $1,631,888 $1,738,797 $1,657,677 

The balance sheet does not reflect 
all the changes that have recently 
taken place in St. Maurice, for it 
shows issued stock at $8,149,900, al- 
though practically all of the balance 
of the $10,000,000 autharized has 
since been issued to pay for new tim- 
ber limits acquired, and to raise cap- 
ital for the construction of the new 
paper-making machines. 

No word has as yet been given out 
by the company’s officials regarding 
the issue of bonds that was men- 
tioned some time ago as.a likelihood 


MUST GET LICENSE 
TO START PAPER MILL 


Ontario Aims to Curb Reckless 
Establishment of Plants to 
Use Forest Areas 


From Our Own Correspondent. 

Ontario is taking two important 
steps for the promotion of sounder 
forest industries in the province. One 
provides for an embargo on the ex- 
port of hardwoods cut from Crown 
lands; the other provides for the li- 
censing of all new lumber, pulp, or 
paper mills. 

The hardwood embargo, it is an- 
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These rolls of paper show, for every ten years since 1880, how the consumption 
of newsprint paper in the United States has grown from three pounds for every 
man, woman, and child in the country in 1880, to an average of fifty pounds for 
each person in 1923. And to-day the population is over double what it was in 1880. 

The figures on the rolls are pounds per capita, and the rolls themselves have 
been drawn exactly to scale. 

Not only is the per capita consumption of newsprint paper in the United States 
greater than that of any other country in the world, but this nation uses more 
of it than all the other countries of the world added together. 

This enormous use of newsprint geome in the United States is due to the 

ess and intelligence of its people. We ought all to be proud that we live 
this country.—International Paper Monthly. 


GROUNDWOOD PULP 
Profits Nearly Double the 


strong market 
for groundwood pulp that prevailed 
throughout the year 1923 had a very 
favorable effect upon the a of 

is 
gompany has an excess production of 
about 100 tons a day of groundwood 
pulp over and above its own needs 
for the manufacture of newsprint pa- 
per, and it was able, during 1923, to 
and at good 
In addition, it had the bene- 
fit of a year of steady newsprint vro- 
duction and sales, and was able to 
show operating profit of $1,255,413, 
After 
depreciation, this was equivalent to 
about 12.76 per cent. on the capita) 
outstanding, as compared with 5.63 


strong 
as during most of 
1923. but St. Maurice is determined 
on the pulp 
It has already planned to 
instal new machines that will take 
care of practically all of its present 
excess production of 100 tons a day 
ndwood pulp, and about 70 

















ing a poor year. This was because of 
































































































To the Shareholders :— 
for the year ending 


position of the Company and the phys 
resulted in a combined loss of $40,564.19 
briefly shown as follows :— 


eee newer eee 


eee eee eee ee Bete ee 


and prospecti 
and while the profits on production for 


months. 


future operations 








your directors to continue the life of 
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can be exami 


the justification arises. 





Montreal, March 4, 1924. 














and similar factories in Canada. In 
the past Ontario hardwoods have 
been exported to factories in the 
United States for manufacture. — 

The scheme to license mills using 
timber was forecast in THE FINAN- 
CIAL POST s@me weeks ago, when it 
was stated that it would be the policy 
of Hon. James Lyons, the new minis- 
ter of lands and forests, to contro) 
the establishment of new pulp and 
paper mills:‘in the province in order 
to prevent mills being erected that 
would flood the market with products 
beyond the saturation point. It wil 
enable the vrovince also to prevent 
the erection of too many plants in 
one locality where timber supplies 
are inadequate to support them. 


Belgo Earnings Said 
to be More Than 15% 








MONTREAL.—Since bringing into | Pp 


operation the last of its new paper 
machines, the Belgo-Canadian Paper 
Company has been able to increase 
its rate of earnings and it is under- 
stood that they are now running at 
over the rate of 15 per cent. on the 
common shares that was shown by 
the recent preliminary statement for 
six months to Dec. 31. This is 
equivalent to about five and a half 
times preferred stock dividends. 


It is understood that the manage- 
ment intends to present q further 





LA ROSE MINES Limiren | 


‘ (No Personal Liability) 


REPORT OF BOARD OF DIRECTORS 


Your directors submit the report of the General Manager operations 
December 31st, 1923; Profit and Loss statement for the same 
period and Balance Sheet as at the end of 


The report and statements show the results of the year’s operations, the financial [|] ~ 
ical condition of the properties. Operations |} — 


ae werk done Susieg: Oe feet Bre ees eS ee ee | 
were not sufficient to offset the expense of the work done during the first 


The results of development work undertaken were much less favourable 


the indications promised, and the amount of 
together with the exhaustion of the known ore 
your directors being faced with the necessity of arriving at a decision regarding 


fore, to enable your directors to arrive at a decision, a thorough survey was made of | 
assisted in this work by an independent geologist || 





at the University. This does not necessarily 
definitely abandoned, as it was pointed ou 
time, of work being done on adjoining cla 
on these properties. *% 
At the No, 1 shaft of the University, which was closed 

vein which has been developed to only a 
extent, and to the south of the shaft there is a considerable area which has never 
re advised that further work in this 


mean 
t that there is a possibility at some future 






At the Violet drifting was continued east on both the 635 and 685 foot levels, 
and while silver has been found in several places, the quantity has been small. It 
was pointed out, however, that the largest part of the production from this property 
to date has come from the Keewatin,* underlying the diabase, while on 
properties the diabase has been the most p 
advised to continue drifting several hundred feet into the diabase and then 
crosscuts north and south in the hope of picking up new ore shoots. 


Considerable work was done on the Fisher Eplett ee number 


Your directors are of the opinion that these recommendations should be followed 
out. It has, therefore, been decided to do this proposed exploration and at the same 
time maintain sufficient cash in the treasury to enable the Company to continue its 
search for new properties and to do further work on the Company’s properties if 


has been a director of the Company from its earliest days, has resigned from the 
Board for reasons of continued ill health. 


| 
Your Directors regret to report that Mr. David Fasken, K.C., of Toronto, who 
| 

Respectfully submitted on behalf of the Board, 









THE ROYAL BANK OF CANADA 


Statement to the 
Dominion Government (Condensed) 
February 29, 1924 


LIABILITIES. 


670 BRANCHES IN CANADA, NEWFOUNDLAND, WEST INDIES, 
CENTRAL, and SOUTH AMERICA, alse LONDON, NEW YORE 
and BARCELONA. 

Pacis Auxiliary—THE ROYAL BANK OF CANADA (France) 
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for the LaRose and University Companies, 
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known ore as quickly as possible, or to carry on additional work in the hope of ff 
finding new ore bodies. Your company has been one of the big silver producers of [|] 
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D. LORNE McGIBBON, 












six months’ report as at the end of 
June next but that the company’s 
fiscal year will likely end as at Dec. 
31. e first report will, therefore, 
be for eighteen months. 

With the new machine in opera- 
tion, Belgo has a capacity of about 
115,000 tons of newsprint and is now 
a nicely-rounded-out newsprint pro- 
ducing enterprise. 

The preferred shares, offered last 
spring at 96, are now selling from 91 
to 92 and the common is quoted from 
70 to 75 in unlisted transactions. 


Newsprint Man Starts 
On Visit to Australia 


MONTREAL.—A. L, Dawe, man- 
ager of the Canadian Export Paper 
Company, left this week for Aus- 
tralia. His company, which repre- 
sents many of the large newsprint 
roducers in Canada, has an agency 
in Australia and sells a_ certain 
amount of newsprint there. : 

Mr. Dawe is making a business trip. 
It is understood to have no cular 
significance, although it be re- 
called that Canada has at various 
times attempted to get Australia to 
make arrangements to give our news- 
print equal opportunities in Aus 
with British newsprint. If such a 
coarse oS comme Sa 
et for n newsp us- 
tralia would be considerably widened. 
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WW. M. Forrest Draper Dobie 
_ FORREST, DOBIE & CO. 
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MINING STOCKS 
E. J. Hammond & Co. 


20 King St. East, Hamilton, Ont. 
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F. C. Sutherland & Co. 


_ . Members Standard Steck Exchange 
Direct private wires to New York 





































WINTEMUTE & CO. 
MINING BROKERS 
Members Montreal Mining Exchange 
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Canadian Explosives 
Limited 

‘Head Office:Montreal, Que. 
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contains interesting ar- 
ticles concerning recent 
mine developments in the 


South Lorrain and 
Gowganda Silver Areas 


as well as up-to-the-minute 
information on Castle 
Tretheway, Dome Mines, 
McIntyre, Lorrain, Trout 
Lake, Teck-Hughes, and 
numerous other Northern 
Ontario mining companies. 


This little publication, ' 
which is mailed free, twice | 
monthly, will help to keep 

you in touch with the 

progress of development 

throughout the North. 


If your name is not = 











rain and 
















Se ee ae 









on our mailing list, write 
or phone for your copy 


flomer L.Gibson 


Bank of Hevailton 


TORONTO 



















be pressed, 







Mining Court For Ontario 


o and make the mining 
troduced in the legislature. 
ple of the province. 
C., has long been handicapped in his endeavors 
The decks are soon to be cleared. 


MATACHEWAN LOOMS 
AS TREMENDOUS CAMP 


Large Capital May Take Up 
Development of Important 





— MINING SPECIALISTS MARKET DESPATCH 
ure to set up a minin —_————— a 
commissioner a superior court jud 
th the approva 


WAGES; CANADIANS] ue ances 
WANT DIRECTORS 


Think That They Are En- 
titled to Representation 
For 30% of Stock 


The Dome controversy is 
rather brisk. The third long circular 
has made its appearance. 
was an answer by Dome directors to 
the Canadian-Rochester insurgents. 
The answer was quite pointed, and 
compared favorably with the remarks 
of the president at the last annual 
meeting, the answers being di 
entirely at the Rochester Committee. 

The principal points raised would 
seem to be covered in the following 
paragraphs. 

Offices of 
have been 


g court for Ontari 

in Our experience covers 
every mine and every 
prospect, in the gold and 
silver camps of Ontario. 


ARTHUR E. MOYSEY & CO. 


ESTAB. 1904. 
242 BAY STREET - TORONTO 


PRIVATE WIRES 


We maintain a private 
telegraph wire linking 
the chief mining centres 
with our head office. 


This will meet 
Commissioner T. E. Godso 
to aid the industry by 


Mining List Continues 
Its Fractional Decline 
market is surprising 
othing seems to stir it 
up. For the past couple of weeks 
2/it has been most irre 
tendency downward. 
that the announcement of the South 
Lorrain railway would provide the 
necessary stimulus for an awaken- 
ing, but it did not. 


Pur the mining 























any expected 





ts of large de- 
achewan during 
Discoveries in 


There are p 
velopments in 
the coming summer. 
Townships of Cairo, Powell, Baden, 
Holmes and McNeil, have caused a 
rush of prospectors, who are now 
engaged in staking out hundreds of 
An important deposit, in 
fact one of the most important ever 
made in Northern Ontario, has been 
opened up on Davidson-Young pro- 
This together with the 
arge gold deposits on the Otisse, 


Keeley, Mining 


rain, the three issues most vitally 
interested, failed to get the least 





Id shares have been quite 
ome, McIntyre and Hollinger 
have held up fairly well. 
Teck-Hughes, 
Oakes-Burnside, 
aves, have all shawn 






resident and treasurer 
held by one person since 
1915. This practice has always been 
found to work economically and satis- 
factorily, and that the stockholders, by 
their almost unanimous action at the 
last annual meeting, approved of a con- 
tinuance of it. 

Investment of the company’s funds 
except call loans, is done by a special 
committee of the board of directors, 
and all actions of that committee are 
at each monthly meeting of 
the board, and fully discussed. 

Al) call loans 








Night-Hawk, Tough- 






focused the attention of some of the 
largest mining companies 
world on the camp. 

In addition to these 
Matachewan and British ‘Matachewan 
have large holdings in West Powell, 
while two miles north in the same 
township, Powell Matachewan, have 
a property on which a very important 
discovery has been made. 
Shields, the company’s superintend- 
ent located a vein over 200 feet wide 
from which good gold values have 
been taken from several places close 
to the surface. 

important p 
include Lake 
which is in close proximity to the 
Davidson-Young and immediately ad- 
joins Otisse. This has the favorable 
geological formation of the camp. 
Matachewan Rand has good show- 
ings, Cairo Tp. east of Powell, has 
a number of excellent claims though 
most of this township was only 
recently staked. Holders in there are 
Cairo Mata., Bloom Lake Mata. 
later has 290 acres and also 7 silver 
claims in Gowganda. 
property there are two veins 142 and 
200 feet wide, with 


Some brokers are 
good market in the not distant future. 
It may be a case of the wish being 
father of the thought, but taking the 
list as a whole it seems to be in a 
good position for a rise. 
stocks are re 


Latest News from Lakeside 4 rnatter. 


is to the effect that the machinery is expected at the property in a 

few days, and that the sinking of the mine shaft is being accelerated. ee |, 
Mining News” will keep you informed on developments at a 

Lakeside Lorrain. Sent free on request. a 


F. G. OKE & COMPANY 


Members Standard Stock Exchange. 


34 KING STREET EAST 
Telephone Main 4440-1, 


submitted 


arded as being cheap 
course this is on a 
basis of discounting future develop- 


U. S. SILVER PRODUCERS 
TAKE HEAVY LOSSES 


Full Effect of Expiry of Pitt- 
man Purchases Not as 


are made by the 
Empire Trust Co. against ample col- 

and without interfer- 
cer of Dome Mines Ltd. 

The investments (all prime invest- 
ment bonds) made by the special com- 
mittee of your board having the matter 
in hand have resulted in a profit already 
realized up to date of over $50,000; in 
addition to that profit an average of 
over $2,000,000 has been kept invested 
at a return of about 6.25 per cent. to 


with the mine’s position 


“During the period of five years and 
four months of its incumbency, 
present board) active operation has been 
resumed; a practical and efficient min- 
ing organization has been developed, 
admittedly second 
challenge comparison; 
esprit de corps among its employees 
has been developed, which is favorably 
m by every expert who 


lateral securi 
ence of any 0 











the compan 
ng Power Development for 


North Manitoba Mine 


WINNIPEG.—A proposal is afoot to 
build a hydro electric power plant on 
the Grass river, 400 miles almost due 
north of here. 

Nelson, Churchill and other rivers in 
romise of big power de- 
The possibilities of Grass 
River and Wekusko rapids near by are 
not great but the power is needed for 
It will be developed 
largely with English capital. A 15-mile 
ere. line will be necessary to supply 





The effect of the decline in the 
price of silver in the U. S. due to 
the expiration of the Pittman Act, 
cannot be determined until the in- 
dustry has adjusted itself to these 
conditions for another 
cording to the U. S. Gold and Silver 
Commission. A great wastage, which 
will probably continue under present 
unfavorable conditions, 
place in silver ore reserves, mine 
equipment, and capital invested in 
the industry. Many of the problems 
confronting the silver industry are 
not subject to legislative solution and 
it is suggested that co-operation of 
producers may meet the situation, 
although the solution of some prob- 
lems may require amendm 
present laws or new legislation. The 
Commission refers to proposed in- 
vestigations by the Bureau of Mines, 
as to developing new uses for silver, 
d suggests a voluntary contribu- 
tion by producers and fabricators of 
silver, of $10,000, to conduct the work 
Congress has been 
asked to appropriate $15.000 for 
investigations for the year 
beginning July 1 and the Commission 
suggests that a like amount be con- 
tributed by silver producers and 


the north give 
commented On the gold “s 
has visited 
financial results, the management 
to the fact that in the period mentioned, 
it has declared and 
including a return o 
of $4,451,669.50. 
placed in the treasury 
nearly $4,000,000. 
puted property of the present holders 
of its shares; it is 
and paying dividends thet would .have 
deemed impossible at the time at 
which the present management 
voted into control of the property.” 
Home Smith, holding 3,000 shares 
and an interest in 
replies for the Canadian committee, 
making the point that Canada hold- 
ing about 30 per cent. of the stock 
should have more than one director. 
He says that the method of investing 
the funds of the mine is a recent one, 
wonders when it went into effect and 
who is the safe-guarding committee. 
He also would like to know when 
Empire Trust took up the task of 
handling call loans. 
wants to know about loans to the 
officers and terms the announcement 
in this regard a “Russian Victory,” 
the directors are proclaiming. Dis- 
evssing the investment of funds he 


grod surface 
the Bingo mine. 
aid in dividends, 
capital,-the sum 
It oe ga and 

the company 
is the undis- 


proverty is the Theosaurus Gold mine 
in Baden township. This company has 
a shaft down to a depth of 270 feet 
with good values all the way down. 


KIRKLAND LAKE REFINANCING 


Kirkland Lake Gold directors meet 
to-day to pass on the new financing 
is announced that J. 
Tyrrell interests get 500.000 shares of 
the preferred shares at 70c. a share an 
1,000,000 shares of the common at 10c. 
They are also to have an 
option on 1.000,000 shares of treasury 
commen stock at 10c. a share. Beaver 
Consolidated is to take 500.000 shares 
of preferred stock for its indebtedness, 
and after the reorganization will own 
500.000 shares preferred and approxi- 
mately 1.500,000 
end 1,000-ft. levels. 
The preferred shares mav be redeemed 
at $1.10 per share. Old shareholders 
get one new for two old shares. 


TAKE UP MCINTYRE SHARES . 


Another block of 21.000 shares of 
McIntyre, making 34.590, have been 
taken up under the Miller ovtion on 
The price is $15. 


ee = 





HIGHER PRODUCTION 
OF SILVER EXPECTED 


South Lorrain was a big factor in 
»| Northern Ontario silver production in 





d| 1923 and will figure larger than ever 
The 1924 total will have 


another 4,000, 
assist Miller 


another producer to 
Lake O’Brien in bringing up the Gow- 
Besides the Genesee and 
enago were added to Cobalt produc- 
ers last year. 
another prosperous perio 


until July 1. 


Silver production figures follow: 
10,493,097 6,770,174 


This company is 








Nickel-copper ref. 


Outlook For New Ore 
on La Rose Not Good 


As forecast in THE POST some 
weeks ago. La Rose annual] report 
shows a loss of $40,564 on 1923 
This is mainly due to 
the fact that in the first five months 
of the year there was no production. 
D. Lorne McGibbon, did 
not picture a bright outlook in his 
revort. He said: E 

“Development work was carried on 
at the Princess, University and La Rose 
Extension properties. 
development and prospecting work done 
months was’ in 
excess of $80,000, and while the profits 
on production for the remaining seven 
months were fair, they were not suffi- 
cient to offset the expense of the work 
done earlier in the year. 
of the development work undertaken 
were much less favorable than the in- 
dications promised, and the amount. of 
new ore discovered was small. Since the 
known ore in the different properties 
the directors made a 
thorough survey of all the property to 
devise a policy to continue the life of 
the company, if it is possible to do 80. | Coniagas 
An independent geologist was secured 
who advised that for the present no 
further work be done at the La Rose. 
Princess, Lawson and No. 8 shaft of 
There is a possibility 
at some future time of work being done 
on adjoining claims which may lead to 
further discoveries on these properties.” 


Davidson Outlook is 
Decidedly Promising | !: 


Poreupine-Davidson shaft, is now 
in very interesting territory below 
Water troubles have 
somewhat slowed down developments. 

Cross-cutting to the old workings, 
and the developments of the excellent 
ore already exposed in the five levels 
driven from the old shaft will soon 
The sinking of the new 
shaft to a depth of 1,000 feet—at/ w, 
which depth it should connect with 
the main ore body—will at the same 
continued, Sir 
Mitchelson, Bart., recently told share- | p 








10,706,506 6,905,741 





Premier Paymaster Has 
Issued Another Call 


The directors of the Premier Pay- 
master have called another assess- 
ment of 10c per share. Stock remain- 
ing unpaid on March 1 becomes de- 
linquent on that date and if defaulted 
will be sold on April 1. This is the 
evied. Numbers 1 
and 2 were each five cents, and num- 
bers 3, 4 and 5 were ten cents each a 
share, making a total of 40c. a share 
y,| called to date. Some time ago it was 
decided to sink the shaft to the 1000- 
ft. level and develop the mine to that 
depth. This necessitated installin 
The company now 
a complete electrical equipment com- 
prising a 1,500-ft. hoist, 13-drill com- 
pressor, electric motors, transformer, 
drill sharpener, a Diesel oil-burning 
engine as an auxiliary, an enlarged 
ower house, transformer house, new 
unk-house and several other build- 
roviding housing accom- 





“Dome is a gold mine, and all that 
Canadian shareholders desire is that the 
sveculation be confined to the 
that in the administration of the sur- 
nlus assets there be no added element 
of risk, and that these assets be ad- 
ministered by the purchase of trustee 
securities, as are the surplus funds of 
the Ninissing Mines and the Hollinger 
Gold Mines, Furthermore, the directors 
boast that they have secured ‘ a return 
of about 6.25 per cent. to the company,’ 
which fact alone clearly demonstrates 
that the investments are not in trustee 
securities and that—risk attendant upon 
a high rate—is the directors’ policy of 
The Canadian committee 
contends that shareholders have all the 
speculation desired in operating a gold 
mine, and do not ask for that specula- 
tion plus a further speculation in New 
York market securities.” 

He sums up the case as follows: 

“What is desired, and what to my 
mind is an absolute necessity, is that 
those on both sides should agree upon 
a bosrd of directors upon which the 
Canadian shareholders are adequately 
renresented, and the personnel of which 
will inspire confidence in all 
holders and will put an end once and 
for all to the civil 
waged. Such a course. coupled with a 

clear statement of administrative policy, 

Fortnightly . [fl especially with regard to the invest- 

= ment of the cash surplus and the pub- 
MiningReview lication of investments, would definitely 


clear the air and command public sup- 


B28% BRK/16 BR5/16 88% 


The cost of the fifth assessment 


Week Ending April 1. 


investment. 


former working force. 
these improvements more than 10,000 
feet of diamond drilling has been 
The development calls 
for = expenditure of $15,000 a 


the University. 


‘ ast month has been 
confined to enlarging the stations at 
the 300, 400 and 600-ft. levels, also 
cutting a sump hole at the 400-ft. 
level which will drain the mine above 
that depth. This work has been com- 
pleted and there are now five work- 
ing stations, from the 200 to the 
drift has been 
started to cut No. 3 vein at the 300- 
Another drift has started 
at the 400-ft. and soon work to the 
same purpose will be underway at 
both the 600 and 800-ft. 

As the shaft is out of the vein 
from the 600-ft. down it will be nec- 
essary to drift north to cut No. 1 vein 
as well as south to cut No. 8 vein 
at all levels below the 600-ft. 
these drifts are far enough in from 
the shaft so that there will be no 
danger of rock falling into it when 
blasts are fired, sinking to the 1,000- 
ft. level will be resumed. 








Clifton’s Proxy Sets 
New Concerns Example 


Clifton Consolidated 
listed this week. 
announcement, President Homer Gib- 
son, gave some figures on South Lor- 
i set a fine example to 
new mining enterprises 
many wild and 
when making their offering, in the 
following statement: 

“It is not intended to convey the im- 
pression that discoveries of equal rich- 
ness are certain to be made on the new 
properties of Clifton Consolidated. 
such were the case, the stock could not 
be obtained for such an absurdly low 
price. It is intended, however, to point 
out to those who are in a position to 
take a reasonable chance with the stock 
of a company which has a moderate 
capital. adequate acreage on which ideal 
geological conditions exist, with an en- 
ergetic campaign of development about 
to begin, that there is a splendid chance 
that silver in commercial quantity will 
be opened up.” 


REACHES 1,000. FT. LEVEL 
Shaft of Tough-Oakes-Burnside has 
reached 1.000-ft. level. 
cut at 1,025-ft, Lateral work will then 


In miaking the 


Prosnects of encountering another 
ore body are considered ‘bricht be- 
cause of the favorable condition of 
the ground which the new 
vassed through. 
exposed recently 
is near and drilling 


Quartz stringers 





WILL INCREASE CAPITAL 

Canadian Lorrain shareholders have 
authorized the increase of the capital 
$2,000,000 to $3,000,000 for the 
purpose of providing for the additional 
development of the property. 
recommended by shareholders that if 
it would not interfere with the financing 
they should be given a chance to sub- 
scribe pro rata for the new stock. An 
eussernatne progress report was pre- 


The company is well . 2.85 2.70 
NEW YORK PRI 





MEET APRIL 15 
Montreal-Ontario Mines’ shareholders 
meet April 15, when the question of 
the financial reorganization of the com- 
pany will come up. 
enable the company to carry out fur- 
ther developments as recommended by 


The object is to 
A level will be Mutual 
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Our Weekly Review of 
Mines and Mining is 
accepted as the stan- 
dard of its class. 
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SERVICE 


As we have nothing to 
sell but service, we give 
it every possible value 
that we can devise. 
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. a was known to 
Calgary Man Has Been Trying 4 nance, it will 
to Utilize Vast Alberta a | sovernesesiay 
Deposits a See 
: a It is also tc 


From Our Own Correspondent. ‘ 

CALGARY.—Alberta tar sands, as a resolution that 
a commercial proposition, are again a templates acti 
attracting considerable attention. For a commerce com 
many years these tar sands, or more = the view of im 
correctly speaking, “oil” sands, have a but also “with 
created much speculation. There a ity of saving t 
have been geological surveys ga.ore, is tors from loss. 
but beyond reporting on the vast area = very large mé 
of the deposits, no feasible plan has : making some 


been suggested whereby the oil could aa very clearly in 
be profitably extracted. a The prime 1 
For the past two years, however, a siderable infor 
illiam Georgeson, Calgary, has = :made by the di 
been quietly working out a method a - government to 
of treating the sands, which has now 4 Speaking of th 
been patented, and which, it is stated Oy he said: 
on the authority of Dr. G. A. Ings, ~- “The only rec 
has proved b eriment to be Z - deputation is 2 
highly successful. igh costs and 3 late one evenin 
disposal of refuse, has been the | § ment would. mal 
trouble, the government regulations q order to meet tt 


forbidding the depositing of refuse in 3 ~ —. of th 


the rivers. e is that we wer 

Georgeson’s process separates the . fail, if that wer 
hydro carbons from the sands, the it was the day 
chief requisites being boilers and after that, tha 
pumps. The tar sands being heated doors. 
to boiling point immediately dis- CHANG 
solve, the oil coming to the top. The EX G 
latter is easily run off, and means OTTAWA.—Th 
have been found for the disposal of connection with 
the refuse. between points 

The tar sands districts are bounded Oe eee 
by Athabasca and Clearwater rivers, ance with an 
comprise an area variously estimated Board of Railwa 
at 20,000 square miles with an ap- rate of surch: 
proximate average depth of 150 feet. freight shipmen: 

The Dominion Government reports During the sam 
show a probable production of 300,- international pas 
000- barrels of oil per acre, or 48,- based on 2 per | 
000,000 from each quarter section. 

Geologists differ as to the origin - Iv 
of the deposit, some contending that The Imperial 
it was brought down and laid in its nounces the clos 
present condition by floods, others rae and Col 
claiming chat, it was an original Cy + Crossfield, A 
field eroded during the flood peri Sepals 
and that a large portion of the sa: The Bank D 
was swept through the central por- 
tion of Alberta, and on to Montana, 
where oil is found too heavy to pump. 

If anything comes of the new pro- 
cess, it will be an unexpected slice of 
luck for the Alberta and Great Gate- 
ways railway, a provincial govern- 
ment owned concern which has been 
nothing but a joke since it was con- 
structed and which yearly shows a 



































big deficit. : St.John . 
° Total—' 
Premium on New York = Mar. Provs 
Funds is Profitable. Mona saa, 
Ontario gold-producing companies Sherbecche 
receive payment in New York funds z 
irrespective of whether shipments are ‘otal—Quebec . 
consigned to the Canadian or United Ontari 
States Mints. In consequence they Brantford . 
reap the advantage of the exchange Fort William : 
premium. For the past four years Ronaeene oe 
the average annual premium rates Richens: 
were: London. een 
Year i % Pere see 
rE Ee Tyee. Toren oroeah. . 
TONE SoS. ks ala Ua nad Reena aan 
1GOR ek FAIS Ce eee : 
OBES se. och hen tesbesk 7 eae Total, Ontario 
Prairie Provine 
; f T Brandon 4. 
Corporation of Town ~ Siew 2 
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Debentures For Sale em a 08 
natn i a Rranches of the 
er, tenders addressed to the un- Al evburn Securit 
dersigned and ae ner as - a) Bank®. 0." 
contents will be received up to 5 p.m, we 7, 

Monday, April 14th, 1924, for the pur- ae otal Prair, Pr’y. 
chase of the following debentures: Bs Britten Columbia— 
$46,000 544% 20-year instalment Mim- New Westmin. 
ico Hydro Electric System debentures ancouver . ’, 

dated February ist, 1924. : a, 
$100,000 5%4% 30-year instalment High Total, Brit. Col 

School debentures guaranteed by the. 

County of York, dated March 15th, 1924. Grand Total for 
Highest or any tender not necessarily Canada 2 






ed. a zt 
HARRY B. FOREMAN, Town Clerk. — . Saas 
Dated at Mimico, April Srd, 1924. i 7 nk. Clearing 








i cts ses ln iS Bae 


Sie ES 
pi 











ae a ee ee ee — _— - — 
ey ae erttee™ Mba Te Me ee CON Ae e 


ay ee? 
BAe wry 


“April 4, 1924 THE FINANCIAL POST 


READJUSTMENTS 


IN THE SECOND 
HEAVY PRESSURE —| Pig Club a pave Way KEEP WATCH ON 
|” FOR REPAYMENT For a Packing Plant “Bat ANCE SHEET MORTGAGE RISKS 
; HOME DEPOSITS sr iPTHBRIDGE “The Lethbridge OF THE CUSTOMER | 4 Period When Sound Man- 


companion—a Pig Club. The Board agement Means Great 











Province of Quebec 


CITY OF HULL, District of Hull. 
OFFICIAL CALL FOR TENDERS 


oe NOTICE iS HEREBY GIVEN that the Council of the City of Hull will 
receive from now until four o’clock p.m., Monday, the 7th day of April next, 
at the office of the undersigned, written tenders for the purchase of Debentures 
of the City of Hull, to the amount of $292,000.00, for the consolidation of the 
Floating Debt, and issued with coupons attached thereto for the interest; payable 
said Debentures and interest at the City Treasurer’s office in the City of Hull, 














































































































































































































u : os in|of Trade and Lethbridge Exhibition : Deal 
- Public Opinion — ee ee oon putting Important Information to be namely:— 
: the House 0 over ae —_ The bacon gree Gained From 2 During oe development, on a Debentures dated Ist May, 1922 
og encouraged, an ie chil- roadening scale during the last few Lew 
Commons dren who undertake the feeding of P ercentages years, in the business of loaning on ” = 












i x anes igs.will exhibit their animals at the 
; From Our Own ee ie hoe xhibition next July. After being 
OTTAWA.—The Home before par_| Judged the pigs will be offered for 
far the thorniest question Beier Pine | Sale at public auction. Already a flock 
fiament. In this respect 1 iff is ‘an|°f boys and girls have applied for 
tariff badly beaten. The — Home| membership. Lethbridge interests are 
rsonal matter; = ° t right pushing the raising of hogs earn- 
Bank goes right home. It he right! estly in the hope that it will lead to 
home to 60,000 depositors; the ae the establishment of a packing plant 
of two ministers have been inister of | Here: Such an industry is one of the 
in the matter, and an ex-minister Of/ noyt the Board of Trade will seek 


inance frankly stated in the Pa 
! House eat one of the purposes of to attract to the city. 
al comnission of cn.qury is OOo 


= the hide of an ex-minister of fi- Excl 


nance. 
n the Irvine resolution ° 
f Tes Of, polntment of a committee} During the past five years the 
of | the House to investigate the affair | fluctuations in exchange rates have 
d acrimonious. The fur|been on a scale and of a frequency 
flew in all directions. And a lot and unreliability never before experi- 


. = . : second mortgages, THE FINAN- 

This article is the third and last} CIAL POST has frequently made 
of @ series based on the address of| the point that the testing-out time 
t superintendent of a leading| for the companies engaged in this 
Conadion bank before the Toronto| business would come with any adjust- 

‘ankers’ Educational Association. It| ment in real estate values. In To- 
gives the branch manager some valu-| ronto, after a long period of rising 
able hints in regard to analysing the prices, such an adjustment is now 
statement of a customer to success-| taking place, particularly in sections 
fully judge what it means in actual| of the city which have developed rap- 
relation to his business. The man-|idly in a residential way. This is 
-_ must always remember that| having its effect, particularly on 
the customer ws .to make his| loans advanced on second mortgages. 
— appear in tts most favorable} The managing head of one of the 
light and he must be very careful| older second mortgage companies, 
in weighing statements presented to| which has established itself on a com- 
get their proper value.—J. W. T. eenes firm footing, ag out 

It is advisable for that at the present time few houses 
watch the movement se saenaie hans are being sold in Toronto and that 
centages, as shown by his customer’s | 2D0ut the only business offering is 


Amount Denomination Maturing Rate Semi-annual interest 
$292,000.00 - $1,000.00 Ist May, 1947 514% Ist May, Ist November 
Such debentures shall be paid in Hull and delivered in Hull. 


An accepted cheque representing one per cent. of the issue must accompany 
each tender. 


All tenders must mention if the price includes or not the accrued interest on 
the coupons at the time of delivery, from the 1st of May, 1 they shall be 
under seal with the indication “Tenders for Debentures” and to “The 
City Clerk,” Hull, Que. : 


The present issue has received the approval of the Lieutenant-Governor in 
Council of the Province of Quebec, the 4th day of March, 1924. 


The City Council does not bind itself to accept the highest or the lowest or 
any of the tenders. 


Given at the City Hall in the City of Hull, on this 12th day of March, 1924. 
H. BOULAY, City Clerk, Hull, Que. 
























CITY OF OSHAWA, Tenders for Debentures, $533,027.25 


Tenders addressed to the undersigned, and marked on the envelope “Tender 
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: A : : : bal heets i : in builders’ loans in connection with | for Debentures,” will b i i 

fly before|enced, according to the Midland Bank. ance sheets in successive years. ! ures, e received up till 4.30 p.m., Thursday, April 10th, for 
2 more is Fe ee eeerk y th the| Before the ee oruatloniiy all the ex.| Very important information te be | Which great care must be exercised. | the following Debentures: Interest Payable 

| parliament ge changes moved within the well-de-| discovered through watching three of | AS the result of this situation some Purpose Amount _ Rate Term Annually At 
; matter. f the proceedings worth | fined limits set by their respective | the percentages in particular. The | Of the more recently organized com- Water eear aospeeeunce tes . 50,000.00 3% 20-y8. instal: Dee. 31 Seen 
2 A feature 0 aoe : oth of the senti-|g0ld points, and even within these first of these is the percentage of | Panies are facing difficulty and in Water Mains .............. 38,836.41 5% 20-yr. Instal. Dec. 31 Oshawa 
: noting is = to the effect that the| limits certain recurring movements|S@les to merchandise on hand. A| More than one case small companies | Pavements and Sidewaiks.. 235,551.76 5% 20-yr. Instal. Dec. 31 Oshawa 
s ment ngage ula be re-imbursed | such as the autumnal demand for dol- healthy state of affairs is indicated | have been absorbed. Sewers .....ccccccccscecees 58,639.08 5% 30-yr. Instal. Dec. 31 Oshawa 
_ lars could be foreseen and prepared| When the sales are large in com- The whole success of the second] School .................... 125,000.00 5% 20-yr. Instal. Aprili Oshawa 






the speakers came out for 

- A very cautious manner; but 
almost all of them arrived at the 
same conclusion. Some of them said 
that the Bankers’ Association should 
be made to come through for the de- 
rs. Others said that failing 

this the government should not hesi- 


| 
| 


for in advance. Now, however, thc 
stiuation is entirely changed. The 
dollar is looked upon as the common 
measure of the international valua- 
tion of the world’s currencies, and in 
relation to that standard each par- 
ticular currency undergoes variations 
of a scope and irregularity unparal- 
leled in pre-war days. us when 


alee, 






* 
% 


foriees with the stock of goods on| Mortgage business is largely depen- 
hand; and if from year to year it| dent on management. Where there 
is evident that a merchant’s stock |i8 a keen knowledge of values suc- 
is turning over less frequently, the cessful loans may be placed but 
manager is put on enquiry. The| Where this knowledge is lacking the 
circumstance may mean that the| risk is great. Then it is necessary to 
merchandise has Leseaaend due to a| have a considerable volume of capi- 
gradual accumulation of old unsal-| tal in order to secure a volume of 
able stock, or that the business is| business to take care of overhead 


The legal opinion of E. G.- Long, Esq., K.C., of Ling & Daly, will be given 
with the bonds, the cost of which must be borne by the purchaser, and added 
to price on delivery. 
Accrued interest to be added to price on delivery. 
Delivery and payment to be made at Oshawa, 
The Corporation reserves the right to reject any or all tenders. 
P,. A. BLACKBURN, City Treasurer. 







































































































Another point worth noting is the|+1. cold standard was operative dol-| suffering from some sort of mis-| and other expenses. A million dol- . . , oe 

ID TO virtual contention, | — in a ters aid never be meets than 4.82| management. lars cash has been mentioned as the Cit of Re a Saskatchewan 
AR SANDS places, that if —_, k's affairs to the pound, nor cheaper than 4.89/ Next the percentage of accounts| desirable minimum fund to insure y 9 Pr 

true state os oon iota of fi- to ths ree. | Meters a! Frenchman | and bills rece oe to aise, If last ana, ef pr i é 
: - was known could never requi pay more| year your customer’s balance sheet S normally “eae 
Been Trying nance, it will be aaeae Sere _—— than 25.33 francs for one pound, no | showed receivables equal to three | 270uUnd $200,000 annually. One of 514% Debentures 
t Alberta 2 governmental respons ted h of |an_ Englishman to accept fewer than/ months’ sales, and in this year’s the difficulties of the second mort- 
‘. < of camouflage, that is “ at much 0*!95.12 francs for his sovereign or| balance sheet they are equal to five | 4g¢ companies is getting capital in 146 390 00 
. : the argument amounts to. pound sterling. But under present| months’ sales, such a tendency would | S¥fficient volume at a price to in- . . 
‘respondent. ; It is also to be observed that the| .onditions the New York exchange] point to bad debts not written off,| Sure a scale of operations to take 
a tar sands, as resolution that passed the House con-|may move from 4.65 to 4.20 within ajor slackness in making collections. | Cat of expenses, build up reasonable Sealed Tenders endorsed “Tenders for Debentures” addressed to the 


And, thirdly attention should be| eserves and pay the dividends which 
given to the percentage of current — entering this field demands. 
liabilities to liquid assets. In regard e second mortgage company has 
to this the accepted general rule | filled and is filling its place in the 
is that the current liabilities should |Community, but in the very nature 


templates action by the banking and 
commerce committee, not only with 
the view of improving the Bank Act 
but also “with res to the possibil- 


few months, while short term fluctua- 
tions in the rate may cover as much 
as two-or three cents in a single day. 
Francs, again, may become four or 


City Commissioners, will be received up to eleven o’clock A to 


tion, are again 
April Fifteenth, 1924, for the purchase of the following S g 
Debentures: 


: attention. For 
LOCAL IMPROVEMENTS 





























































































































lation. There ity of saving the Home Bank devosi-/ five ner cent. cheaper or dearer in A 
surveys ga.ore, tors from loss.” As this carried bv @/terms of sterling during the few) not, except in a few special cases, | 0f things there is an element of risk | Plank Walks ............ cccccsece $30,800 5 years, Dated May 1, 1924 
n the vast area very large majority, the thought of} hort ‘hours of trading on a particular| exceed 50 per cent. of the liquid| Which should not be overlooked by Concrete Walks .............. --+- 5500 15 2 ah gage eee 
asible plan has some one come through is| date, |*|'l assets. If this percentage tends to| the investor. There are good profits | Domestic Sewers .........-..++¢5+ aus 30 je i Se 
yy the oil could very clearly in mind. NEW YORK FUNDS increase from one year to another,| to be obtained by the well-managed | Water Mains ................+... 25,190 30 
. The prime minister imparted con- Last Year it is not a good sign from a borrow-| Companies with a good volume of "$77,690 
ears, however siderable information on the efforts igh Low High Low |ing standpoint, even though profit and| capital. Readjustment in realty $77, aos 
Spies > made by the directors to persuade the| Mar. 27 27-16 2 13-32 113-16 E94 loss balance may show some growth. | values should be guarded against as 
out a method government to come to the rescue. | Mar. = oaae : oa ‘os. 111.16|.. 4 type of loan which will some-| far as possible. REFERRED BY-LAWS oa 
which has now Speaking of the visit of a devutation 03 31 27-16 21-8 —-  —— | times become slow and troublesome, : —_——_———_—- Street Railway ...... ssesseeseeses $14,700 15 years, Dated May 1, 1824 
ich, it is stated he said: Apr. 1. 27-82 2 125-32 1 3-4 | but which banks cannot altogether} Mixed and Irregular Water House Connections ......... 14.500 20 “ «i ge ee 
r. G. A. In “The only recollection I have of any/anr 2 21-8 2 1-16 113-16 125-32/ avoid, is the loan made to a churcn, Industrial Conditi Storm: Sewer ........+.+eee+e+++e- 26,000 30 pe et koka uae 
riment to deputation is a deputation that came TERLING, CS AND LIRE a club or some similar organization. ItIONS | Sewer House Connections ......... 13,500 30 
igh costs and late one evening to ask if the govern- Sterling Francs Lire || In making these loans the old adage| At the opening of the second auar- 
has been the a somes mae nome, Wage Cepedtt i Demand Demand Demsn4| should be kept in mind—“What is|ter of 1924, industry presents a mixed $68,700 
nt regulations =) graer A T'mpuet dealing to emveriain | MAT” SU <7 -- A30K BARGE. 433 | everbody’s business is nobody's bus- [and irrerular appearance. Despite the —_ o 
ig of refuse in a thought of the kind. My recolleetion + el 9. |. 420% B46. 4.34 — i ey aoe apply co ee peer ie erry i aie and _ The issues under the heading Referred By-Laws are offered subject to 
is that we were told the bank would/ war 31 .. .. 4.2911-16 5.51 437%/| 0USIness of providing repayment 0 : which exists, however, the! the approval of the Burgesses. These By-Laws will be voted on on the 10th 
separates the fail, if that were not done, and I think/ apr 1 |. .. 430% 5.77% 4.50% | your loan. Officers of these organi-|volume of trade in metal markets| of April next. 
he sands, the it was the day following or two days|Apr 2... .. 430% 5.88% 4.40% /|zations change frequently. There is |continues to set high levels in many! ‘alternative bids are requested— 
boilers and after that, that the bank closed its one sound way in which to insure that | lines, says Canadian Machinery. b 
being heated doors.” - someone will feel a personal re- Special interests, such as the car (1st) On the basis of both rea and Interest paya le in New York, 
nediately dis- Staff Gossip sponsibility for seeing that your loan|companies, automobile manufactur-| Montreal, Toronto or Regina, at holder’s option. 
» the top. The EXCHANGE ON FREIGHTS | is repaid, and that is to secure the |ers, soil pipe founders, and electrical (2nd) On the basis of both Principal and Interest payable in Montreal, 
f, and means OTTAWA.—The rate of exchange in Ki tant at the West personal endorsement or guarantee | manufacturers, are both getting and| Toronto or Regina, in Canadian Currency only. 
he disposal of Eaeeen with shipments of freight | » a Molsone Bank in St. Thomas for|°f @ number of the more prominent | looking forward to good business, but] Tenders for the above issue may be for the whole or any part of same. 
Paves” Points in Canada and the| tie past four and a half years, left to| members. Loans to churches and/the general foundries and machine} ‘The Bonds are a direct obligation of the City at large, and are issued 
s are bounded Badan Sit to Eh po nt, te cotena: nssume the duties of manager in the mov 2 ign gaia carpe imate S| Repellent ae ath atinaty in Coupon form with Interest payable semi-annually and Principal at date 
rwater rivers, ance with an order issued by the|>ranch at Bedford, Tas . oa = of maturity. 
isly estimated Board of Railway Commissioners. The Herald, Stratford. * ee is an i oe oo. Monthly Bank Cl ° Provision is made for registration of Principal only. 
with an ap- rate of surcharge on _ international he Am-| “Tow good money after bad. ne earings 
‘ : C. H. Carter, manager of the f fficult deci hich The right is reserved to reject any or all proposals. ‘ 
h of 150 feet. freight shipments will be 1 per cent. |, branch of the Bank of Montreal, | the most difficult decisions which | (In comparison with same month last year) : : ‘ ‘ 
ment reports During the same period the rate on|/Crst TMC’ Sterred to Hespeler. Mr.|®@ banker has to make {is in those Further information will be furnished upon application to the under-. 
ction of 300,- international passenger business will be Carter has been stationed in Amherst | cases where a loan has become tied Eastern Cities signed. 
acre, or 48,- based on 2 per cent. exchange. since 1919.—The Telegraph Journal,|up or doubtful. It is represented March, 1923 March, 1924 JOHN E. SNOWBALL, City Treasurer. 
ter section. aaneAn, St. John. ie ae to _ that a ee ae we er beet a $ lgectes $ onan 
to the origin say pay wages, will enable the , , . 
i i a xchange of places between Harry Moncton .. .. 4,175,308 2,977,724 a 
par gh Samara ence, Of, Cuneta 00. | ai sche, cacegir et Ge Wout Uae] oer e,. nang 7 erate increase! Sherbrooke .. 3,449,179 _3/228,505 TENDER Village of 
floods, ae Portage and Colony, Winnipeg, March | branch of ~ a Sat = bank’s secular. Each case of this ee “ one vabeee eeantase FOR ‘ - 
; mo am e * . un, . * #8 ’ ’ ’ ’ 
n original oil 31; Crossfield, Alta., April 12. einen tenants: “ws been announced, | Sort has its own special features. I/ Ottawa ... .. 26,098,127 28,572,937 DEBENTURES Richmond Hill 
nee See The Bank D bits 20 the transfers being made effective forth- | Will any ne wid eaeenly, om oes eer aen yy 
n of the san edi S89e oad lobe, Toronto. say 1s,— your borrowing cus- | Peter a eee ,097, 938, ; 
central por- Industrial A ts ee ee tomer has got his affairs into a| Toronto .. .. 394,899,681 366,697,628] QEALED tenders addressed to the oe a vr cee ee ie 
to Montana, ndustria ccoun F. J. Cosman, manager of the Ashby,| mess, it is unlikely if the same man| Hamilton . .. 22,827,979 19,318,774 undersigned and wee eae 1924, for the purchase of $95,000 P| 
avy to pump. Sydney, branch of the Bank of Montreal, | continues in charge of the business, Brantford . .. 3,693,707 3,379,919 | for , Debentures will be received unt Richmond Hill Serial Bonds” Bonds ran 
avy BANK DEBTS TO INDIVIDUAL ACCOUNTS sferred to the maritime London ... .. 11,146,451 10,276,708 | 12 o’clock noon, Tuesday, April 8th, 1924, 
the new pro- AT THE CLEARING HOUSE CENTRES has been transterre : that further loans will get vou and Kitch 420 for the purchase of $167,500.00, County for thirty years and bear interest at: 
: ; ed district superintendent’s office in Hali-|,; ifficulties.” chener . .. 4,203,783 3,555,818 , 5%%. These bonds are for th 
ected slice of OF CANADA, JANUARY AND FEB- him out of your difficulties. Wind of Peel Debentures bearing 5% interest o. These bonds are for the purpose 
| Great Gate- RUARY. 1924 WITH BANK CLEAR- fax. H. P. or ag cormerty SS oe er se eee payable in twenty ey) annual in.| Of building a new High School, Bonds 
j i 1 all ’ NN eS ee eae 
cial govern- Re ee main cumed the managership of the| _ ADDITION TO FLOUR MILLS | Total, East ..$921,238,643 _$872,355,908 | stalments as to principal and interest,| and Interest will be guaranteed by the 
: oo — aa issued under the authority of By-law| County of Yor rgest or any tender 
‘ich has been us January February | Ashby, Sydney. branch of the bank.—The| EDMONTON. Contract has been Western Cities No. 621, to pay twenty per cent. cost of | ot necessarily accepted. 
> it was con- ame Provinces $ $ Chronicle, Halifax. awarded for the construction of an ad- March, 1923 March, 1924/ construction of Provincial Highways A. J. HUME, 
ly shows @ Menten. aa el ese TF 382.836 dition to the wills of the Lake sf - Fort William . 2,843,390 3,086,418 | within the said County for the years . 
St.John . : : 25,380,084 28,435,505 DOMINION Woods Milling Co., at Medicine Hat, to| Winnipeg . .. 146,031,829  149,786,207| 1999 and 1923. . Clerk. 
— ‘ent ——_ | The Dominion Bank announce the | st $100,000. Brandon . .. 2,030,914 - —_ 1,900,262 L. 3. WILLIS Riehmond Hill, Ont. 
York Mar. Provs. 51,937,473 46,567,008 following staff changes :— ————————————— ed ueuens ee nT ee8 ses 15,180-368 County Clerk. 
ebec— the in- Wes , : . 
Profitable. “owtal . .. sensonses euostz.zer| spection department, head ice nas! Weekly Bank Clearings | Seskstoon: °° §.542,192 6,102,471 | Brampton, Ont Howard Smith Paper Mills 
: Quebec... 43,156.21 141, appointed manager at Dufferin St. (In comparison with same year). . F F F ~ Limited . 
g companies Sherbrooke . . Tess bl *eesL ess — Ave. Soneth, Toronto. F. R. Lethbridge ... 1,973,572 2,069,255 Canadian P. acific Railway Company 
i ne Total—Quebec 616,921,585 683,615,011 | Cochran, formerly manager _ Dufferin Eastern Cities Melitiee’ Ban: tp aesan aT iTeT8s — Cinteee ond Pretersat Stock 
an or United Giclee. ee a seeinted ‘menager’ at. Bloor Mar. 29,1923 Mar.27.1994|N. W'minster 22177782 _2'545.081 Notice to Shareholders OTICE IS HEREBY GIVEN that a 
quence they Brantford . 6.467.926 6,114.702| and Bathurst Sts., Toronto, succeeding| Halifax .... ..$ 2.818.924 $ 2.303.879 | Vancouver .. 56,277,072 64,397,545 HE Forty-third Annual General dividend. of 1%% on the Common 
the exchange Fort William . 6.789.357 6.560.952| J. C. Wedd, who has retired after 41/St- John ... .. 2,666.792 2,530.389 | Victoria .. .. 17,417,482 7,778,485 Meeting of the Shareholders of this| Stock (being at the rate of 6% per 
; four years Hamilton ye 47.291.263 40,676.440| vears of service. J. R. Millard, formerly| Moncton ... .. 1.142.683 741.459 —_——_—_—_- Company for the election of Directors} annum) and a dividend of 2% on the 
( meston . . . 5.396.030 3,746.114| wwanager at Fairbank, Ont., has been ap- Quebec .. .. .. 4,852,488 4,893.529 | Total, West ..$261,561,358 $282,675,161| to take the places of the retiring Direc-| Preferred Stock (being at the rate of 
emium rates Kitchener. . . 7.530.361 7.052.436 |e et manager at Lindsay, Ont., and|Sherbrooke . .. 699 684 751.447 —_—_—_—_—__— —________| tors and for the transaction of business | 8% _ annum) of the HOWARD 
— "ee 24.14.8339 19.608.793 im ae ens eer Fairbank ‘he G. D.| Montreal .. ... 77,599.982  87,126.974|Grand Total $1,182,795,001 $1,155,031,069 | generally, will be held on Wednesday,| SMITH PAPER MILLS, Limited, has 
% Peterborough...  sektxet ei vaetaee| Crowther, formerly acting manager at| Ottawa .. .... 5,218.548 —4,89.798 | —-_-_-__-___ | the seventh day of May next, at the| been declared for the quarter ——— 
12.27 oo ee) Branch, On. FR. Dickinson, | Kingston ... .. 490.193 BOR.2N8 Abitibi Power and rincipal office of the Company, at} the 3lst day of March, 1924, payable on 
11.61 Win, & 37.579 663 522 ontreal, at Twelve o’clock noon. the 2ist day of April, 1924, to Share- 
oor. ... 21,183,831 18,434,009 | formerly accountant at Toronto branch | Peterborough .. 637. 
a Total, Ontari —— — —————lis now acting manager at Yonge and Toronto .... .. 91,144,729 een Paper Com any tit to ce ie a eee ee sete che leuk on of Aaa 198 
. rio - > 
= ——— ee Hayden Sts., Toronto. Joseph Johnson + nema she ee Cre aae we pte Limit and London at 8 p.m. on Tuesday, the By Order of the Board. 
Preirie Provinces— has been appointed accountant at City | 7© nag "* "9 409'917 =. 2.49. 982 eighth day of April. The Preference HAROLD CRABTREE, 
T td arg ree 8,100,276 2,255,248 | Hall branch, Toronto, and A. M. Slatter, ainees . R41.958 "TRE GA OTICE IS HEREBY GIVEN that a| Stock Books will be closed in London Sec A 
own a] Biman © «| SOeEt ben Sent aan | coeoumeans at Market branch, Toronto. | —occor .... .. 3816698 2486984 Dividend of $1.00 per share has|at the same time. Montreal, March 24th, 1924, 
‘ Trthbridge | | 5.301.409 ieinaet J. J. Irwin has name Sones poms eee kee cea rttis been declared on the Common Stock of| _ All books will be re-opened on Thurs- 
AY Mel at.'..: -5.as.os9 gemma | Manager Ab Fost Dnforth vr a similar} Total, East ..$194,582,795 $201,760,489 | the Abitibi Power & Paper Company,|day, the eighth day of May. 
0 : Moose Jaw . ; 8.290.465 6.529.395 | Tonto. and L. W. Wiley goes in a similar , ¢? wo —— Limited, payable the 21st day of April,| By order of the Board, Canadian Industrial Alcohol Co 
q - Albert .. 2.209 947 2.002.763 | canacity to Long Branch, Ont. L. L. Western Cities 1924, to shareholders of record at the ERNEST ALEXANDER, 
= | Basket, © °° = -21:057-885 18,900,546 | Laird, for several years accountant at Mar. 29, 1998 Mar. 27. 1994 | close of business April 10th, 1924, Secretary. Limited 
Sale + Om: «es 9.715.826 7.924.659 | City Hall branch, Toronto, has been| Winnineg .. ..$ 32.749.491 $ 28.751.795| By Order of Montreal, March 10th, 1924, 
Winniner . -: 805,288,494 299,839,799 a y of the Board. 
ranches of the , 7839, promoted to the inspection department Rrandon .... .. BRA.RAO 899 N82 L. R. WILSON. LS 
.d to the un- | Wevburn ’ at head office. Regina .. .. .. 2,684,717  2,RA5.R19 ; : Southern Canada P Co IND N 
marked as to : Bank . . 1,682,771 1,085,478 ghd a agen erncmma Moose Jaw .. .. 890.011 922.179 Secretary. ower le DIVIDEND NOTICE 
up to 5 p.m, Ril Pre Pre LO A GOOD SYSTEM Saskatoon .. .. 1,159485 = 1,255 785 DIVIDEND NUMBER 122 Limited 
Te the pur- ag r.Pr’v. 453.695,108 427,894,388 a Prince Albert .. 222118 260-777 Common Dividend No. 2 
ventures: 5 British Cotombia— Tell yourself this story each morning: |'ethbridge . .. _ 490.729 4an oan | Hollinger Consolidated Gold Mines, Ltd. DIVIDEND of One Dollar ($1.00)| NJOTICE 1S HEREBY GIVEN that « 
Mim- = New Westmin. 4.311. Early one morning a darkv came into|Fdmonton .. .. 8.970.879 2.590 999 (No Personal Liability) A or ah N : dividend of one and one-half 
talment ; mS Anconver 119 aa 119 108191 988 a gent’s furnishing store in Chattanooga | Coleary .. .. .. 3,RALN7T2 §.9RK.290 DIVIDEND of 1% on the outstand- COMMON “wTOCkG O FAR VALUE | cent. (1 %%) has been declared on the 
n debenture 2 rye . Medicine Hat .. ORR .ANI1 994 TNA F eS UTHERN Capital Stock of this Company for the 






and said: “Ross, I want to pay a little 
on that stuff you got for me.” 
The same afternoon he bounded in 


ing capital stock of the Company 
has been declared payable on the 21st 
day of April, 1924, on which date 


W's" 5 a 24,163.718 18,718,657 
Total, Brit. Col. 147,844,008 181,480,166 


CANADA POWER COMPANY LIMITED, 
has been declared payable May 15th, 






ouarter ending 31st March, 1924, pay- 


nw W’ minster. f°9 FOR 574.199 
ew W’minster able 7th April, 1924, to shareholders of 


Vaneconver .. .. 12882472 15.2RR ORR 





‘talment High 











1924, i 
— i 1 ae Grand Total for aeain and said he had “a couple more] Victoria .... .. 1.884.408 1.688 N22 | cheques will be mailed to shareholders soth” see of record April record at the close of business Sist — 
t necessarily Canada . | .. 2.171,658,377 2,179,587,756| 70llars to nut down.” The merchant | Fort William .. 598,942 608,839 | of record at the close of business on By order of the Board March, 1924. 
Tots! Bank Cicarings. ’ ‘ omatnes, meen, must be pretty ae ae cee ———_— a day of neil. x — Le HASKELL, By order of the Board. 
| ES reap 1 182,415 | good t ‘ou, m. otal, Ci ,425,024 $ 61,892,9: e ay 0 arch, \. . 
Town Clerk. Total Bank Cléarings, “ae Sam responded: “No Boss, Pse just tag 5 9, teense crite . DUNLAP, Secretary-Treasurer. J. GIBSON LAWRENCE, 
; AMUATY «+. ... 22. vo «++ 1,887,898,716 | workin’ faster.”—Forbes Magazine. Grand Total .$255,957,819 $268,653,428 Treasurer. | Montreal, March 28th, 1924. Secretary, 









. 3 a 














| ‘THE FINANCIAL POST ego ro wom momo 


Member of the Audit Bureau of Circalations. 
- JOM BAYNE MACcLaes 


President - - «+ 

Rathes ow 6. ORACE T. HUNTER 
Mae President - * = . . GORDON RUTLEDGE 
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“A weekly newspaper, presenting in a popular manner reliable 
tnfcrunstion respecting investments and financial affairs in Canada. 
paid advertising, other than annual reports or official notices 
of ne one eiveril be inserted in the news columns unless marked 
orn reg tendency to mislead which does 
tter which has a or 
eet confortn to business integrity, ts declined. Acceptances of adver- 
tising will not deter the editorial department from making such com- 
ments as the situation may suggest. 
material 
~ will be published, and no such bureau 
be paid any consideration or given any credit 
inspiration of any item. 
. ADVERTISING RATES: 


8 Denne as ino cnc dns0eo 0d cdecvenecces $2.80 inch 
Financial Reports, Debenture Notices, etc., 20c. per agate liné. 


SUBSCRIPTION PRICE: 
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CULATION OF ANY CANADIAN FINANCIAL 
APRIL 4, 1924. 

Edited for the thinkers of the nation—those people 
who enalyco correctly ond. draw proper conclusions and 
who are responsible for the Nation’s sound thought on 
matters political and economic. 


CLEAR UP ONTARIO’S BOND SCANDAL 

i THE investigation of public finances in Ontario was 

started for the purpose of creating political capital it 
should not be allowed to peter out now that it has served 
that purpose—perhaps better than those who started it 
could have hoped. The revelations regarding the Pro- 
vincial Securities Company, the transactions into which 
the names of Hon. Peter Smith and Deputy Treasurer 
Matthews have been drawn and the definite indications 
of big and easy profits such as those of D. K. Ridout, have 
started a flood of rumors involving ‘the names of several 
members of the government and others. If Ontario is 
not to be given a permanent black eye, the investigation 
must be carried through until these rumors have been 
proven or disproven. 

The situation now is that the public is willing to believe 
almost any rumor which may be started as to manipula- 
tion of Ontario’s finances. The credit of the province will 
suffer if these rumors are not run to earth. If there has 
been graft, the grafters should be exposed. The lifting 
of a corner of the curtain has revealed too much to have 
it dropped again without a complete exposure of what 
lies behind. Investigation by the legislature or by a 
Royal commission should be carried on until the air is 
cleared and confidence in Ontario’s credit restored. 

And there must be reasonable assurance that this 
looseness in the province’s finances cannot occur again. 
The appointment of a competent financial administrator as 
a@ permanent commissioner to act under the premier would 
give such assurance. 


GETTING ACQUAINTED WITH INDUSTRY 
[ee Nova Scotia coal industry is enthusiastic over the 

action of President Wolvin, of the British Empire 
Steel Corporation, in inviting the whole legislature of 
Nova Scotia on a tour of the mines and steel plants of the 
corporation. 

It is a fact that, with three or four exceptions, the 
members of the Nova Scotia House had never been in a 
coal mine and knew practically nothing about the actual 
work of the industry which constitutes a chief source of 
the revenue they are called upon to administer. It is 
believed that the experience and first-hand information 
gained on the Wolvin tour will prove of inestimable bene- 
fit to them in dealing with the industrial problems which 
confront them from time to time. 

_ This idea of making public men acquainted with the 
private business over which they exercise legislative con- 
trol is a splendid one. It should have the serious consid- 
‘eration of the Canadian Manufacturers’ Association. 


STREET CAR SERVICE, PUBLIC AND PRIVATE 

O* THE ground that costs of providing transportation 

have greatly increased and that it is in the interests 
of the citizens to allow a reasonable street car fare rather 
than put the company out of business, the London Street 
Railway has been permitted by legislation to increase 
its fare to five cents. Further the city council has pro- 
posed, in view of the company’s financial position, to re- 
eens between the company’s tracks on main 








But this spirit of co-operation with a private compan 
in Sir Adam Beck’s home town has eau acun the 
ire of the champion of public ownership who gives no 
quarter ‘in fighting corporations. He has succeeded in 
bringing about the defeat of the paving proposal and is 
now working to have the act providing the five cent fare 
invalidated. He declares that the company has such a 
favorable franchise that it should do the proposed paving 
and at the same time would re-establish the old fares 
of seven and eight tickets for a quarter. 

It is interesting to note that, while Sir Adam would 
force the private corporation in London to provide seven 
and nine tickets for a quarter, he has an entirely differ- 
ent idea of the value of such service when rendered under 
public ownership by the Hydro Commission; in Windsor 
after the Hydro took over the system the fares were ad- 
vanced to five cents and then to six cents. 





STILL TUGGING AT THEIR BOOT-STRAPS 


a. ae failure of hundreds of banks and other evidences 
of economic ills in the Western States, where many 
paternalistic schemes to benefit the farmer have been 
tried, have evidently not yet brought a realization that a 
permanent cure cannot be effected by legislative pallia- 
tives. _ The latest experiment is the McNary-Haughen Bill 
by which it is proposed that Congress shall create a body 
which, with almost unlimited backing in public funds 
shall go into the market and, by competitive buying, main- 
tain prices for agricultural products. Any losses sus- 
tained are to be paid by the taxpayers of the country who, 
_ 4&8 consumers, will also pay the high prices which the 

__ Sovernment competition in the market will create. 
The purpose of the bill is to restore prices for farm 
to the same relationship to the general price 


_ level which they occupied before the war. It provides: 


It is proposed to establish the United States Agricultural 
mmission and the United States papest Corporation 
with a capital stock of $200,000,000 subscri by the govern- 


re. ‘ 

h the Comm:s-ion finds that a s 
ae wih seupect to a basic farm cauanedite a ratio price 
is to be determined. Tc ratio price is to be that price 
which bears the same rao to the current commodity index 
as published by the Bureau of Labor Statistics as the pre- 
war basis eomeeey monthly price bears to all commodity 

ri for that month. : 

. This price being fixed, the Commission will determine 
what amount of the commodity in question it will purchase 
at the ratio price during each month, the purpose being to 
buy a sufficient quantity to maintain a general market price 
for the commodity at or above the ratio price. The commod- 
ity so purchased is to be sold during the period of the 
emergency in foreign markets at the best price obtainable, 
or the domestic market at not less than the ratio price. 
After the emergency has been declared terminated the cor- 
poration may sell, its surplus in either the foreign or domestic 
markets at the best price obtainable. 2 

The President is authorized to direct special investigation 
to determine tariff rates necessary to maintain the ratio 
prices. The corporation during the existence of an emergency 
may acquire, operate, and dispose of storage warehouses, and 
transportation facilities and facilities for processing agricul- 
tural commodities, ete. \ " 

The real danger in the scheme is that, like so many 
other attractive economic short cuts, it seems inevitable 
that, in the long run, it will aggravate the situation which 
it proposes to cure. The difficulties of the farmers are 
due to over-production. If the bill establishes false prices 
for wheat then the farmers will continue to over produce. 
The same will apply to other commodities similarly 
treated. A rise in farm products would affect the gen- 
eral price level on which ratio prices are to be based and 
therefore ratio prices might be raised higher and higher 
though their own artificial influence. The effect might 


?] not be immediately apparent, but within a very few years 


it is possible that the situation would become so aggra- 
vated as to compel additional intervention by the govern- 
ment and an extension of the price-fixing principle and 
government control in other directions. 





JUST A LITTLE MATTER OF $11,800,000 


4 BEING able to find for itself the consoling evidence in 


the report of the Gregory Commission that charges 
of irregularities against the Ontario Hydro were “baseless 
ghost stories,” the Stratford Beacon-Herald adds: “And, 
oh yes, there was a little matter of excess expenditure 
on the Chippawa development of $11,800,000.” 

It is this careless attitude toward $11,800,000 trifles in 
public expenditures that is to-day responsible for tax 
burdens which business and individuals are finding almost 
more than they can carry. 

Public bodies, secure in a faith in public ownership 
which assures almost unlimited backing, spend millions 
with an abandon which cannot be view with anything 
but apprehension by those who appreciate that no matter 
what the method of bookkeeping every dollar must in- 
evitably be accounted for either by those who pay directly 
for the services provided or those who indirectly assume 
the responsibility as taxpayers. 


EDITORIAL NOTES 
THE STRIKE of miners in Alberta, which promises 
to both curtail production and increase the cost thereof, 
will not help to solve the problem of supplying Eastern 
needs with Western coal. . 





THE Winnipeg Tribune declares that Western rail- 
ways “were constructed to enable the East to develop the 
country as its own trade territory.” Does it seem reason- 
able, then, that the East would design a tariff policy which 
would discourage the one industry which can insure the 
development of that country? 

> ¢« 8 8 

IN CONNECTION with the many bank failures in the 
Western United States, the point is now being made that 
the difficulties of many of the institutions are due to 
loyalty and a commendable desire to help their customers 
in a period of distress. In a word, the banks loaned where 
loans were not justified and they have lost their money— 
and this without conferring any real benefit upon the 


borrowers. 
ee ee 


ALTHOUGH, as the Hamilton Herald points out, it 
can be safely assumed that the Hydro radial project in 
Ontario is dead, there is a legacy of debt of about $1,600,- 
000 which must be settled somehow; the Herald adds that, 
“even if we regard the situation optimistically, we cannot 
escape the conclusion that Hamilton will be required to 
pay a considerable sum as its share of the cost of the 


radial enterprise.” 
eee 


AN ACT to take care of a floating debt of $25,000, 
created largely by reason of certain industries which 
had been bonused failing to meet their obligations, and by 
reason of yearly deficit on current accounts which should 
have been paid out of taxes at Goderich, has been recom- 
mended to the Ontario legislature by the Railway and 
Municipal Board. This should add strength to the gov- 
ernment’s anti-bonusing proposal. 

e*ess 

THE admiration which the financial and business 
community of the United States feels for the manner in 
which Great Britain is meeting her obligations, is indi- 
cated in the statement of David R. Forgan, chairman of 
the board of the National City Bank of Chicago, that 
“there has not been sufficient praise given to the British 
for coming to the front with their settlement of their 
debt. While other countries are ignoring their debts to 
the United States and also declining to pay Great Britain 
for the money they borrowed from that country to carry 
on the war with Germany, the British have manfully 
come forward to liquidate their indebtedness. I tell you, 
it is one of the finest examples of national honesty ever 
brought before the attention of the world.” 
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AN AMERICAN VIEW OF IT 
“It’s a pleasure to see something besides 
booze dropping in from Canada.” 
—Morris for the George Matthew Adams Service. 


Uncle Sam: 


THE FINANCIAL POST 





Built for Winnipeg Its 


First Street Car System 





Albert W. Austin’s Cars Were Hauled by Horses Over a Bed 
of Wooden Ties—He Introduced. the Fare Box—Mackenzie 
Later Got Electric Franchise—Head of Consumers’ 

Gas Does Not Believe in Booms 


By AUSTIN R. CAMPBELL. 


“Never let yourself be carried 
away by boom talk.” 

That is the motto, or moral, that 
has actuated and guided the business 
life of Albert W. Austin, who, in his 
early days, built and operated the 
first “street “cars” in Winnipeg. anc 
who is now president of the Consum. 
ers’ Gas Company of Toronto, and 
vice-president of the Dominion Bank 
In other words, there is nothing spec- 
tacular about Mr. Austin’s business 
methods. There never has been, un- 
less, perhaps, it was in those early 
days in Winnipeg. But one suspects 
that even then he went about his af- 
fairs in the same conservative, care. 
ful manner, that has earned him the 
position of’ responsibility and trust 
he now enjoys. 

To resist the temptation to plunge 
into the boom that hit the Northwest 
inthe early 80’s, must have required 
no little fortitude and self-control in 
a young man who had gone West 
avowedly for the purpose of winning 
a fortune. Reason, caution and 
judgment, were thrown to the winds 
by the great majority. Speculation 
was rampant. And then the reaction. 
Austin never forgot the lesson: it af- 
forded him ocular and financial proof 
- the soundness of his eariy reason- 
ng. 

Born in Toronto in 1857, and 
son of the late James Austin 
one of the original founders of 
the Dominion Bank, young Austin 
spent three years in that financia! 
institution. The wholesale grocery 
business of Frank Smith and Co 
claimed his time for the next five 
vears, and, he thought, was to claim 
his business time for the rest of his 
life. He was mistaken in this idea 
but, nevertheless, it was his desire 
to start a wholesale grocery busi- 
ness in Winnipeg, that led the youne 
man to move to that city in 1880 
That he never sold a pound of grocer- 
ies, or tried to, is merely an examplé 
of the well-known fact that some- 
times fate knows what we are fitted 
for better than we know ourselves. 

In those davs the road to Winnipec 
was via St. Paul and Minneapolis, to 
Emerson, Manitoba. thence by wagon 
river or foot, to the thriving young 
Western city of ten thousand peonle 
Austin looked over the prosnects for 
erocery trade, but Main Street’s onr 
hundred and thirtv-two foot emntv 
roadway drove the idea of foodstuffs 
ont. of his mind and fairly shrieked 
“Street Cars” at him. 


Early Day Street Problems 


The young man’s capital never 
went into prunes, pickles, and other 
such perishable produce. The finan- 
cial assistance of a few friends war 
secured, and when the first C. P. R 
train, with its old wood-burning en- 
vine “Lord Dufferin,” pulled intr 
Winnipeg, the passengers exchange? 
to the cars of the Winnipeg Street 
Railway. Yes. horse cars: funny lit- 
tle things; almost “Pre-Toonerville.” 
but they ran. and were the forerun- 
ners of greater things. 

At that time the pavement of Mair 
Street consisted of prairie mud—» 
useful material judged in terms of 
arriculture, but too affectionatelv 
clinging to make an efficient road 
surface, The advent of Austin’s horse 
ear line. with its solid bed of wooden 
ties laid close together. was, accord- 
ingly. a Godsend, esvecially to the 
fire department. It. therefore, be- 
eame an accerted custom, that. unon 
the sounding ofan alarm, the horse- 
drawn street cars would. accommo- 
datingly, shunt themselves off onto 
switches in order that the fire engine 
micht use the street car richt-of-wax 
to the scene of trouble. This was 2 
service offered gratis to the citv 
even thourh it did wear out the car 
tracks. But stern steps had to be 
taken when the ox carts, and other 
vehicles, mud-coated from the coun- 
try, also used this path, and so clut- 
tered it uv that it was a not infre- 
euent sight to see the street care 
stuck and immovable. their wheels 
clogged with mud. and the passen- 
vers called upon to assist the horse 
The exvression “Stuck in the mud” 
has alwavs had a particnlar sienifi- 
cance for the citizens of Winnipeg. 

It wasin those davs thatthe young 
industrial infant electricity was be- 
ginning to crow. The telenhone was 
new and the telegraph had hardly 
ceased to be a thing of wonder. Aus- 
tin recognized that electricity was 
the new source of energy, and he be- 
Vieved that it was destined to become 
the ultimate motive power for civic 
transportation. Accordingly, he Av- 
vlied to the city council to amend the 
street railway charter so as to per- 
mit the operation of “trolley cars.” 
Then there was trouble! “Overhead 
wires. charged with electricity? Hor- 
rors!” The council sat un nights 
worrying over the proposed city men- 
ace. A horse had been killed on the 
Minneapolis Electric Railway—citi- 
zens might be killed in Winniveg 
The peovle would live in terror of 
the mysterious current. The thine 
must not be. The council was 
adamant; the amendment was re- 
fused. 

Doubts of Electricity 

But Austin would not give up the 
fight; he decided to prove his belief. 
Across the river was the suburb of 
Fort Rouge; being beyond the juris- 
diction of Winniveg’s doubting coun- 


cil, Austin secured permission to con- 


struct a trolley line car service there. 


But as population was thin some- 
thing had to be done to build up 
traffic. 
terminal directed 
river bank where a large park was 
laid out, 
crowds were quick to avail them- 
selves of this playground, and thus, 


The line was built and its 
to a spot on the 


Saturday and_ holiday 





ALBERT W. AUSTIN 


from being a sparsely settled district, 
Fort Rouge became the beauty spot 
of the city. But what was more im- 
portant, the economic and scientific 
value of trolley cars was entirely 
demontsrated, as well as their safety- 
first principles. The youth of the 
city cheered the new system, and 
older people forgot their fears, but 
the council clung to their doubts, and 
horse cars still trundled along Main 
Street. 

Having proved his point, Austin 
naturally believed that the electriti- 
cation of the city lines would be his 
next task. Alas! he was destined to 
learn something of the vagaries of 
city councils. 


Mackenzie Gets Busy 


A hot argument of storage batter- 
ies vs. trolleys ensued, and while the 
council wrangled and experts figured, 
James Ross, of Montreal, and Wm. 
Mackenzie, of Toronto, dropped into 
town. For these men to see, was to 
want; the operating advantages of 
the trolley over the horse were ob- 
vious; they conceived the idea of con- 
trolling a series of street railways in 
all the important cities of Canada. 
They applied to the council for a 
oeperate charter. 

ondrous are the ways of city 
councils! Whether the organizing 
genius of Mackenzie, or the influence 
of Ross, or some other thing, ex- 
ceeded the force of Austin’s applica- 
tion, matters not now. The fact is 
that the self-same council that re- 
fused to amend Austin’s charter 
granted a second charter to the new 
interests. The thing amounted to 
business decapitation for Austin’s 
company—naturally they objectei. 
The objection was taken through the 
courts to the Privy Council, in Eng- 
land, which judical body decided, in 
effect, that the Winnipeg council 
might charter as many street rail- 
ways as in its Western wisdom 
seemed fit, and as the width of 
muddy Main Street could accomimio- 
date. 

In the meantime the electric sy3- 
tem had been installed by Mackenzie 
and his associates, and was in opera- 
tion. An interesting comment by the 
way, on the character of Mackenzie 
who did not hesitate to build the line 
despite the fact that the decisicn of 
the Priyy Council might conceivably 
disposséss him—but then—that was 
Mackenzie. Thus, for a time, Win- 
nipeg enjoyed the questionable ad- 
vantage of competing street car lines 
on her thoroughfares. There were 
four tracks on Main Street; two for 
horses and between these, two for 
trolley cars. 


Electricity Wins Out 


Apart from the law as handed 
down by the Privy Council the result 
was obvious. Flesh horse power 
could not compete with electric horse 
power. Austin sold out and returned 
to Toronto. His adventure in civic 
transportation was hardly a financial 
success, but perhaps the result was 
nature’s way of getting even with the 
young man for deserting the whole- 
sale grocery business. However, that 
may be, to Mr. Austin goes the credit 
for having built and operated the 
first trolley car railway in Canada 
But whatever he may have lost or suf- 
fered in this regard, Austin returned 
to Ontario with the firm conviction 
that booms are dangerous things, and 
rather inclined to bite or back-fire 
when least expected, and that the 
ways of city councils are beyond the 
understanding of mere business men. 

Yet, whenever Mr. Austin drops a 
ticket tm the fare box of Toronto’s 
new car system, he has the satisfac- 
tion of knowing that this modern 
method of collecting fares is also one 
of his innovations. Before leaving 
Winnipeg he had adopted the system 
there, though not without some op- 
position. The conductors protested. 
They claimed that the thing was a 
slight on their honesty, an insult to 
their professional integrity, and a 
discourtesy to the public; in fact, it 
was no good, and they refused to use 
it, arguing that they could not be so 
ungallant as to poke the offensive 
contraption under a_ lady’s nose. 
These grievances were aired to their 
chief, who proved that despite the 
much vaunted integrity of the men 
there were far too many defalcations 
under the old system of cash in the 
conductor’s hands. To establish this 
point a careful check up was under- 
gone, which showed that one conduc- 
tor had been sufficiently apt in bal- 
ancing the cash in his pouch to pos- 
sses stock in the Pullman Company. 
and an orange grove in California. 


These luxuries, being admittedly be- — 


yond the normal income of a street 
car conductor in those days, if not in 
these, impressed the men with the 
need for the new device, and the 
“Coffee Box” became established on 
the horse cars in that Western city, 
from which it has spread to every 
metropolitan centre on the continent. 


The “Barley King” 
While civic transportation had 
proved thus unsatisfactory as a life’s 
work, Austin did achieve financial 


success as a dealer in barley. In. 


fact he enjoyed the title of “Barley 
King” of the West in those days 
when the superlative grade of Can- 
adian barley was much sought after 
by the brewing interests of St. 
Louis. Many carloads of “Six 
Rowed” Pearl were shipped south, to 
be oy converted into the beverage 
that “Made Milwaukee jeaious,” and 
but for the eighteenth amendment, 
and the fact that substitutes were in- 
vented, this profitable trade mien 
des 


even now be continuing. : So, t 
the vagaries of the Winnipeg council, 
Mr. Austin returned to tario, rot 


only wiser in business eae 
but richer in purse, to take up the 
affairs of the Dominion Bank and 
the Gas Company. ; 

The success of any one industry is 
rarely attributable to any one man. 
Thus, while Mir .Austin sits as presi- 
dent of the Consumers Gas Co., and 
takes a commendable pride in the 
success of that thoroughly success- 
ful public utility, he is first to 
acknowledge due credit to the com- 
pany’s early founders and its later 
operators. The long record of regu- 
lar dividends and the ever welcome 
reductions in price that are an- 
nounced from time to time are 
tributes not only to the men that are 
at present in charge, but also those 
whose sound wisdom established the 
company and laid down its fiscal 
policy. These facts are too well- 
known to require repetition, but the 
fact that the Consumers’ Gas Co. 
manufactures and distributes gas in 
Toronto at a price less than that 
charged by companies’ in the States, 
who are closer to the coal fields, is 
a triumph that is not so well known 
or appreciated. 

Conservatism in Gas 

Mr Austin attributes this pverform- 
ance to the sound basis of the orig- 
inal financing and the absence of 
watered stock. In view of the fact 
that the company’s securities are 
classed as “Trust Investments,” 
the method of the original organiza- 
tion may well be taken as a model by 
some ambitious modern financiers. 
who seem to think that wealth and 
success are secured by issuing blocks 
of stock in exchange for “Patent 
Rights,” “Goodwill,” or other 
definite and undefinable assets. 


U.S. Report Finds C.N.R. 
Not Out of Politics 


From Our Own Correspondent. 

MONTREAL.—An interesting and 
independent comment on the opera- 
tions of the Canadian National Rail- 
ways is found in the report of the 
committee on public ownership and 
operation to the National Associa- 
tion of Railway and Utility Commis- 
sioners. The report indicates a feel- 
ing that it has already been found 
impossible in Canada to completely 
divorce politics from the arg of 
the Canadian National Railways, and 
it cites the instance of the hubbub in 
parliament over the purchase of a 
location for one of the offices—prob- 
ab'y the Paris transaction. 

The report says of the C. N. R.: 

“The Canadian National railways have 
recently been placed in the hands of a 
national board, of which Sir Henry 
Thornton is president. The deficit for 
the last two years is placed at $132,- 
000,000. The further results of the 
experiment will be watched with great 
interest. While promise of co-operation 
by the public has been offered the 
board, its political troubles have already 
begun. A recent incident illustrates the 
interference to which government-owned 
utilities are subject. The board senna 
property for an office. Immediately 
agitation was begun in parliament to 
require detailed statements of the tran- 
saction before the board should be al- 
lowed to consummate it. Examples of 
this nature are most frequent in any 
governmental operation of utilities. The 
Canadian National has one advantage 
over most government-owned railwa 
in that its board stimulates more nearly 
the organization of a private property 
unhampered by bureaucracy, and yet 
parliament was unable to limit its in- 
terest in the conduct of the properties 
to that shown by the stockholders of 
the average private company.” 


Ontario Road Type 
Adopted in States 


So impressed have been American 
tourists and highway officials who, 
during the past two years, have mot- 
ored over the Dundas _ highway, 
through Cooksville from Toronto to 
Hamilton, Ontario, with the excel- 
lence of this celebrated motor road 
that they have carried back to their 
homes stories of its quality and have 
prevailed upon their highway depart- 
ments to adopt its type of construc- 
tion. Numerous American highway 
engineers, too, have inspected this 
Canadian road for the purpose of 
studying the behavior of its pave- 
ment and with a view to adopting the 
type for use in their own localities. 


SIR JOSEPH AT REGINA 


In the reproduction o@ this page 
two weeks ago of the address of Sir 
Joseph Flavelle at Regina, there was 
some confusion in the typographical 
make-up with regard to several quo- 
tations used. The first and second 
paragraphs were transposed. The 
quotation which is given as Barrie’s 
should have appeared at the end of 








the succeeding paragraph and been | 


credited to Lord Rosebery, while the 
quotation which did appear as Lord 
Rosebery’s should have appeared 8 
further down as a quotation from the 
sayings of “Sam Slick, the Clock- 
maker.” 
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_ April 4, 1924 


$1,471,200 


Floward Smith Paper IVlilis 


n:ed 
7% First Refunding Mortgage Sinking Fund Gold Bonds 


(Incorporated under Letters Patent of the Dominion of Canada) 


Dated January 2nd, 1921. Due January 2nd, 1941. 


Principal and half-yearly interest (January 2nd and July 2nd) payable at the Royal 
Bank of Canada, Montreal, or Toronto, in Canadian gold coin, or at the office of 
Aldred & Company, New York City, in United States gold coin. Coupon Bonds of 
$1,000, $500 and $100 denominations, with privilege of registration as to principal only. 
Redeemable in whole or in part on any interest date at the option of the Company on 

80 days’ notice, at 105 and accrued interest. 

Trustee: Montreal Trust Company, Montreal. 

ASSETS 


(After completion of present financing) 


*Fixed Assets of the Company....... beh hnetheeidabhpecBewsb as wacesreboe 
in er iO Cth h sia outed sou tecd ees ones beceeeciews bh 
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Or over twice the amount of bonds outstanding, including this issue. 


*Based upon valuations by qualified engineers these assets have a value substantially in excess of 
this amount. 


The Trust Deed provides that the Company shal] maintain its Working Capital 
at not less than $1,200,000 at any time during the year 1924, and shall increase such 
Working Capital by an amount of $50,000 each year until 1930, when it will amount 
to $1,500,000. at which sum it will be maintained thereafter, and, further, that the 
Current Assets shall be maintained at not less than 150% of the Current Liabilities 


at any time, 
EARNINGS 


Net Annual Earnings from operations for the five years have averaged. .$762,486 
Net Earnings from operations for the year ended December 31st, 1928, were.. 772,807 
Or about 21, times the interest requirements on al] Bonds outstanding. 


PRICE: 98 AND INTEREST, YIELDING 7.20% 


Full descriptive circular gladly sent on request. 


The Bonds are ready for immediate delivery. All legal details in connection with thig issue are 
subject to approval by Messrs. Lafleur, MacDougall, MacFarlane & Barclay, Montreal. 


ALDRED & co. A. E. AMES &CO. 
HANSON BROS. 


GREENSHIELDS &CO. 
R. A. DALY & CO. 


The statements contained herein are based upon information which we believe to be reliable, although 
we cannot guarantee their accuracy. 





INVESTORS’ INQUIRIES 


H. S. H., Nova Scotia—I have been 
offered 
shares with 50 
mon at $71. 
good buy and a fairly safe investment 
at that price? 

Like most moving 
atrical enterprises, 
is qui 


traded in at prices ranging consider- 
ably below $7 : 
as offered to you, in unlisted security 


The prospectus of Wabigoon-Con- 
tact mines contains some exagger- 
ations such as: “Coming Big Gold 
Mine of Ontario is The Wabigoon,” 
and “A banking gold Mining Propo- 
sition; A big gold mine of exceptional 
value and vast possibilities.” We 
note also that they figure the value 
of ore in place without having it at 
least blocked out on three sides. They 
may have rich gold showings. Years 
ago there was active development 
in north-western Ontario. Veins were 
narrow and rich and never very ex- 
tensive. An effort is now being made 


to 


values shown in the prospects are 
typical of the section. 


J. 
shares of Bell Telephone. Would it be 
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WABIGOON-CONTACT MINES 


Better Business Bureau, New York 
City—Can you give any information 





investment would indicate. A couple 
of years ago, Pres. Earle of Nipis- 
sing told shareholders that from that 
time on it was to be expected that 
the property would decline. In other 
words, the company had seen its best 
days in so far as the old property 
was concerned. Latest returns, how- 
ever, show earnings being well main- 


general interest submitted by subscribers of The Finan- 
cial will be answered in this column, in which case only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 
should be enelasec co cover a direct reply. 


FAMOUS PLAYERS wise to sell at say ,132, and reinvest 
- — of Commerce at 184? I bought tain ed over . nd above the dividend 
We would not recommend you to| Tedrements. e latter are three 
sell Bell Telephone stock around pres- avi ooo Lyra fl with ee a 
ent prices. You have a very substan-| © A a aol Pa ee tal to pe 
tial profit on your investment to| >. Posi > 30 os seek kh deen 
date, but in view of the big program] oes saeneliee or cae $4.500.. 
of extensions ahead of Bell Telephone 500. seca amie a ee 
during the the next five years, it 18] 10:5, in Rou Soo oak tener aaeee 
quite likely that shareholders will]. ‘jumber eine it, South Lorrain 
from time to time be offered further Me statement he to Blane fer the 
rights for subscription to stocks, and development of these aoe ities hen 
in view of this possibility the stock is heen made. 
not selling at any too high a price. 
The security is excellent and the divi- 
dend returns satisfactory, and Bel) 
Telephone is as satisfactory an in- 
vestment to own at the present time 
as any. 


NORTHERN CANADA EXPLOR- 
ATION 



























Famous Players preferred 
cent. bonus of com- 
you consider this a 


icture and the- 
‘amous Players 
te speculative. It is being 


1, on the same basis 





HOWARD SMITH PAPER 


Investor, New Brunswick.—I hold 100 
shares each of Howard Smith common 
and preferred. I wish. to hold these 
if wise to do so, and would value your 
opinion of the company’s position. In 
their yearly ort I noticed something 
to the effect that their liquid position 
was not as good as last year. 


You would probably be safe in hold- 
ing your Howard Smith common and 
preferred stock. The company is 
working into a better position and 
has been rounding out its plans dur- 
ing the past two or three years by 
expenditures of more than two mil- 
lion dollars on plant and equipment. 
All of this work will have a tendency 
to reduce costs, to enlarge production 
and to generally promote efficiency. 
While the company’s reports during 
the past couple of years have not 
been as constructive as the investor 
might have looked for, they have re- 
flected operations in a period of large 
capital expenditures and have not 
been demonstrations of the company’s 
actual earning power under its pres- 
ent conditions, 

The report does show a very weak 
position as regards working capital, 
but it is largely because expenditures 


Wabigoon-Contact Bay Gold Mines? 


Rural Reader—I own a share in a 
mining property. Northern Canada Ex- 
ploration wants to buy it for stock. 
They want the stock pooled for two 
years. I do not favor that. Would 
like to have the shares to sell when s0 
inclined. What is the standing of the 
company? Would we get a run for our 
money? 

Northern Canada Exploration and 
Development is a concern purchasing 
claims in exchange for stock. It may 
do some development work but the 
main plan is to turn them over at a 
profit. Pooling is for the purpose of 
controlling the market for shares 
while financing. The officers of the 
company are Dr. G. Webster, Car- 
thage, N.Y.; Geo. Maidens, Kirkland 
Lake: R. E. Swinnerton, Toronto; S. 
M. Bauersmith, Pittsburg; R. E. 
Stoddard, Carthage, N.Y. 


VICTORIA FINANCE OFFERING 

Reader, Picton.—What is your opin- 
ion of securities of American Gas Im- 
provement, of New York City, which 
are being sold here by Victoria Finance 
Corp., Trusts and Guarantee Bldg., 
Toronto? 

American Gas Improvement is a 
U. S. concern and while we do not 
make it a practice of answering in- 
quiries about U. S. companies, we 
happen to have some data which 
came to us from what we regard as a 
reliable source. The company claims 
to own Van Steeburg process of mak- 
ine gas. It is beine demonstrated in 
the village of Suffern. N.Y., merits 
unknown. The name of the company 
indicates a vlav on the famous name 
of United Gas Development of Phila- 
delphia. The stock is without a 
market. The concern is still in de- 
velopment stage. It may work out 
but the mortality rate for such com- 
panies is high. 


NIPISSING 

M. S., Soo, Ont—Do you consider 
Nipissing Mine a safe investment? I 
have Victory bonds and was thinking of 
selling them and buving Nipissing at 
$6.50. Is the mine liable to run ovt of 
naving ore in the near future? If so. 
have they got other properties to fall 
back on? 

Ninissing silver mines are a specu- 
lative investment. In switching from 
Victory Bonds to the mine shares 
you will be increasing your risk, as 
the differences in the return on the 


revive operations. The assay 


BELL TELEPHONE 
M., New Brunswick—I hold 90 





Issues 


In view of the pre- 
sent cost of living, 
average investors 
are seeking higher 
interest yields than 
can be obtained from 
Government and 
Municipal Bonds at 
current prices. 

Many of them are turning 
to high grade Corpora. 
tion Bonds which may 


still be purchased to yield 
6.50% to 7%. 


May we send you a selec 
tion of such Bonds? If 
60, write— 


Royal Securities 


CORPORATION 

LIMITED 

164 St. James Street 
MONTREAL 


St. John 
neouver 


common stock in Dominion Steel Cor- 
poration. I have not yet exchanged this 
for second preferred and common stock 
in the British Empire Steel Corpora- 
tion. I might say that I have been 
interested in the Dominion Steel se- 
curities for the last twenty-two years 
but up to the present they have not 
been able to make the showing that was 
anticipated, and it would appear doubt- 
ful if the second preferred shares of the 
British Empire Steel would be on a divi- 
dend paying basis for some years to 
come. Any information you can give me 
regarding this company would be ap- 
nreciated. I am thinking of selling my 
Dominion Steel Corporation common 
shares and purchasing Canada Steam- 
ship vreferred, with the proceeds. I 
already have 200 shares ‘of Canada 
Steamship preferred, and think that 
this company will shortly be on a divi- 
dend paying basis, as the recent annual 
statement seems rather encouraging. 
Do vou think that the proposed change 
would be wise? 


Dominion Steel common has little 
prospect for dividends for some years 
to come. Its prospects are bound up 
with the future of British Empire 
Steel. But the present market price 
of Dominion Steel—as represen 
by the equivalent amount of Besco 


Teronte = 
Winnipeg ‘Ve 


— ae 
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be |ties and capital stock was $2.502,840. 








Dominion Steel or Steamships 








A. M., London.—I have 275 shares of ; second preferred and common is very 


ted |in the market to get out of their 


a 








that have been made have not been 
capitalized by the issue of bonds. It 
is planned to issue about three- 
quarters of a million dollars of bonds 
and this will give the company a bet- 
ter liquid position. 


ROUYN GOLD MINES 

Financial House, Revelstoke.—A client 
of ours asked us to get your opinion on 
Rouyn Gold Mines. 

Rouyn Gold mines are located in 
the new mining camp in Rouyn, Que- 
bec. Some half dozen concerns are 
doing some work in the camp, and 
showings are reported as being prom- 
ising. Properties in a camp yet to be 
proven are highly speculative from 
the investment standpoint. 


MERCURY MILLS RECORD 

Investor, Bassano.—I own some bonds 
of the Mercury Mills, Ltd., Hamilton, 
and would like to have your opinion of 
them and of the present condition of 
the company. Would also like to know 
why it is that mention is so seldom 
made of this company or its bonds in 
THE POST or other publications. 

Mercury Mills, Ltd., operates an up- 
to-date plant for the manufacture of 
knitted goods at Hamilton, Ontario. 
The business was organized a number 
of years ago, and has enjoyed steady 
progress and success since that time. 
The first mortgage bonds are well se- 
cured by assets, and the earnings of 
the company provide a wide margin 
of safety for the interest on the 
bonds. They are highly regarded by 
financial authorities, and the present 
market price is from 98 to 100. As 
the company purchases these bonds 
from time to time for the sinkine 
fund the market is likely to remair 
better than would otherwise be the 
case. Whi'e the market on any issue 
of industrial bonds such as these ir 
not as wide as on government bonds. 
this issue stands very high. 

As the stock of this company is 
held closely and it has not as large 
an amount of security outstandine as 
some other large companies in Ca». 
ada, there is naturally less news in 
the press regarding its operations. 


INSURANCE COMPANIES SAFE 
Banker, Mount Forest.—As a sub- 
scriber to your valued paper,,I would 
thank you to send me a report on the 
following insurance companies: Na- 
tional Ben Franklin, N. W. National, 
China Fire. Are they in good standing 
and considered safe to insure with? 
The National Ben Franklin Insur- 
ance Company has its head office at 
Pittsburgh, Pa., and has been operat- 
ing in Canada under a Dominion li- 
cense since 1914. The company main- 
tains the necessary government de- 
posits and assets in Canada, and at 
the close of 1923 the company. as a 
whole, had a surplus over all liab'li- 
ties of $1.452.589, It is well managed 
by capable insurance officials. and 
should prove satisfactory to carry in- 
surance. 

The Northwestern National Fire 
Insurance Company has been operat- 
ing in Canada since 1912. The tota’ 
admitted assets in Canada at the 
close of 1922 was $471.384. and the 
liabilities $271.283. The total assets 
of the company as a whole were $10.- 
772,195, and a surnlus over all liabili- 





NEW ISSUE 


Howard Smith Paper Mills 


7% Ast Refg. Mtge. Sinkg. Fund Gold Bonds 
Due Jan. 2,1941. Payable in U.S. or Canadian Funds 































This Company is engaged in one of the oldest 
of all industries, the making of fine writing 
and book papers. 

It is the leading factor in an industry for 
which Canada has striking advantages in 
low cost wood and power, and in a branch 
of the industry in which there has been no 
over-expansion. 

Canada is not yet making enough fine 
papers to supply its own market. 

trade, growing steadily, has large potentiali- 
ties. Stability in earning power has been 
characteristic of this Company. 


Price: 98 and interest, yielding 7.20% 
Full particulars on request 


Greenshields & Co | 


INVESTMENT BANKERS 
17 St. John Street, Montreal 
also Mount Royal Hotel Building 


TORONTO OTTAWA 
14 King Street E. 46 Elgin Street 





veloping into good ore shoot. The-) Board declaring the lands of the Hydro 
= also holds 160 acres in the | Power Commission free from assess- 
northern section of the camp, well |ment.. This is a fight which has been 
regarded by many engineers. Cana-|Wweged since the Hydro took over the 
dian Kirkland is capitalized at $3,- | Property of the Toronto-Niagara Power 


Company whose lands were assessed. It 
iaeen 0s a oon scipeie uae is very doubtful if any good purpose is 
less amount on the northern hold- | ftv “sevossment’cuch a8 10 done In the 
ing. Besides each property has good | case of the Hydro Electrie Power Com- 
plants. The method of financing re-| mission. A false impression is conveyed 





note plan. Stock is sold at par and |take into consideration taxation which 
a note payable in 10 years is given. | private concerns, often ¢ ve, 
Part of the funds raised are deposited | must include. It is argued that a public 
with the trust company and these |owned concern paying taxes simply 
funds invested to the end that in the | amounts to taking the public’s money 
10-year period they will provide suf-| out of one pocket and putting it into 
ficient to pay back the full amount | nother. The same might be argued as 
raised. The provincial law is quite sere grein rgren or =e 
— ; . ss 
eee , Aero g ce nie tries are made and the financial state- 
company, to the end that these funds | ™¢"t takes them into account. Only 
be ded b afenuaed in that way is there made possible an 
C Vian Kirkl y Oey: sategu oa intelligent understandin 
anadian Kirkland is to be regarded | business is doing. Public owned con- 


ation in the hands of men who | business-like basis, especially where 


will ensure the shareholders a run|they are competing with private con- 
for their money. cerns which must pay such taxes as is 


the case with Hydro retail stores. 
CURRENT OPINION 








MANITOBA BUTTER FOR WORLD 


WINNIPEG.—Out of a total produc- 

A FALSE IMPRESSION tion of 10,780,150 pounds of creamery 

(Hardware and Metal) es butter in 1928, Manitoba exported 3,- 

The Appellate Division Court sitting | 863,264 pounds, valued at $1,613,169. 

at St. Catharines has reserved decision | Shipments were made to Great Britain, 

in tthe appeal of the Townships of |New York, Chicago and Montreal. In 

Thorold and Pelham against the ruling] addition about 200,000 pounds of butter 
of the Ontario Railway and Municipal! fat were shipped to the United States. 








e company’s financial position is 
sound, and the management conserva- 
tive. In view of these facts it is 
safe to insure with. 

The China Fire Insurance Company 
does a very limited business in Can- 
ada, but the companv itself is larce. 
well. established and conservatively 
managed. Formerly. the company op- 
erated under a Dominion license 
granted in 1919, but has since with- 
drawn from Canada, and any business 
done in this country is beine done 
from the general agencv in the Tlnited 
States. As it is not now licensed you 
would be better to select some other 
companv which has either a provin- 
cial or Dominion license. 


CANADIAN KIRKLAND 

Shareholder, Lakeside.—What is your 
opinion of Canadian Kirkland? Has it 
a chance of becoming a producer? 

R. R. No. 6, St. Marys.—What do you 
think of Canadian Kirkland as an in- 
vestment? Is the management good? 
What is the new financing plan? 

This company has a_ well-located 
260 acres on what seems to be the 
southerly edge of the main ore zone 
of Kirkland Lake camp. The con- 
tention has been set up by engineers 
that there has been a severe fault- 
ing of the western extension of this 
zone to the south and that the Cana- 
dain Kirkland has an_ excellent 
chance of picking up this faulted 
section. Sufficient for the present 
is the fact that development to date 
has revealed encouraging conditions 
which, with the expenditure of a 
reasonable sum, gives promise of de- 


Unsold Balances 
and *Qdd Amounts” 


We have just prepared a new Bond List 
offering an interesting selection of 
Unsold Balances and “Odd Amount” 
Bonds at very desirable prices. 





Write for a copy. 


Wood, Gundy & Co. 


Toronto. 
Telephone Main 4280 





Toronto BonD EXCHANGE 


Bonds Bought 
Sold and 


Exchanged Torento a 








| McDougall & Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN, N. B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and New York 


low. To make the exchange you suggest 
would involve your selling your Steel 
stock at what might later prove to 
be a sacrifice price in order to buy 
a security that has but speculative 
attractions now. To give you defi- 
nite advice would require a more con- 
fident opinion on the future of Brit- 
ish Empire Steel stocks than we are 
prepared to express at the present 
time. 

The outlook for dividends for 
Canada Steamships preferred is, as 
you say. encouraging. The company 
has made a great deal of progress to 
the stage where such dividends would 
be justifiable, but there is no assur- 
ance of dividends during the present 
year. In any event the preferred 
stock around present levels offers 
speculative attractions. The point 
you have to answer is whether Can- 
ada Steamships preferred or British 
Empire steel second preferred offers 
the best speculative opportunity at 
the present time. For early stock 
market action Steamers prefe 
probably has the edge because there 
are fewer holders awaiting any rise 




















holdings. 


‘ 


cently adopted is the collateral trust |;, financial statements which do not 


of what the — 
as a 5 ag of merit. The oper-| cerns should be put on the same 


Faye 
\ 








April Bond Lust 


The last Dominion and Provincial issues have 
now been almost completely absorbed and indications 
point to the fact that in the event of the usual heavy 
spring buying taking place, a scarcity of high grade 
securities is certain to occur. 


We recommend the wide range of bonds de- 
scribed in our April Bond List, and suggest that they 
are worthy of your immediate consideration. 


We would be pleased to forward 
a copy upon request 


Gairdner, Clarke & Co. 


312 Bay Street Dominion Express Bldg. 
} Montreal 






STOBIE, FORLONG & CO. 


MEMBERS TORONTO STOCK EXCHANGE 


10-12 King Street East 
TORONTO 


HAMILTON BRANTFORD KITCHENER OSHAWA 


Private wires connecting all offices 
with Montreal and New York 





















OSLER & HAMMOND 


Stock Brokers and Financial Agents 


Members 
Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET TORONTO 











A WELL-SECURED BOND 
6%% AVON RIVER POWER COMPANY 


First Mortgage, 30-Year Sinking Fund Gold Bonds. 


No borius shares were issued to anyone and further issues of bonds 
can only be made on a strict basis of surplus ea percentage 
of cost and when sanctioned by the Pu Utility 

of Nova Scotia. 





Ask for Descriptive Circular 


| | JOHNSTON "WARD 


14 King Street East, Toronto, Ont. 
Members of the Montreal and Toronto Stock Exchanges. 










Harold A. Tubby & Company Limited 
Investment Bankers 
Government, Municipal & Corporation Bonds 
Correspondence solicited 


PARIS BLDG. WINNIPEG 










CHARTERED ACCOUNTANTS 
E. R. C. CLARKSON & SONS 


TORONTO 
Authorized Trustees and Receivers 
15 WELLINGTON STREET WEST 


CLARKSON, GORDON & DILWORTH 














Bongard & Co. 


Members Toronto Stock Exchange 


Common 


Yields 734% 
in New York Funds 


‘Write for 
Bulletin 


ONIN STARK & C9 


Announce the removal 
of their offices to the 


PELLATT BUILDING 


244 Bay Street 
Toronto 


Our telephone numbers 
remain the same: 


ADELAIDE 1727-8-9 


F OTe S 
ed 













OVAL @ANK BUILDING -— - 


Unlisted Bank 

Loan, Trust and 
Insurance Cor- 
poration shares. 


| JACKSON & COMPANY 


LIMITED 


Financial Agents 
» Wellington East Main 6258 





CC.SMITH 6 COMPANY 


LIMITED 
hovestment Eenkers 


t7 St. John St. Montreal 


t. 
"PHONE: MAIN: 412 





— 






+; se ahs “ 
. ee ee 








Doce TE AS 



















































ry ee ee cg 


INDUSTRIAL BONDS 
WERE FEATURE OF 
SECURITY MARKET 


Money is Plentiful and 
Municipal Prices Remain 
Unchanged 


Reports of a good reception to in- 
dustrial issues, including $1,471,200 
of Howard Smith Paper Mills bonds 
and anissue of Toronto Carpet bonds 
which are being offered to investors 
this week, are taken as an indication 
that investors are ready to absorb 
more bonds of this type. The heavy 
government and municipal financing 
last year served to focus attention on 
that type of bond and industrials 
have been largely neglected since the 
fall months. e absence of any 
marked a in the industrial 
situation, however, gives no reason 
for expecting many issues to be 
placed on the market. A number of 
well known Toronto and Montreal 
bond houses are offering the Howard 
Smith issue at 98 to yield 7.20 per 
cent. The bonds are part of an 
authorized issue of $7,000,000 








The only large issue sold ‘during 
the week was $5,236,000 five per cent. 
serial bonds of the city of Toronto. 


The bonds are payable in Toronto 
or London, Eng. By-laws passed in 
several municipalities provided for 
future financing, and some of this is 
exvected shortly. The citv of Oshawa 
will sell $533,027.25 of five per cent. 
twenty and ae year bonds, and 
the Three Rivers harbor commission- 
ers have authorized the sale of a 
$200.000 issue. 

Prices have shown little tendenc 
to change for the present, the vari- 
ous Dominion issues holding closely 
to former levels from day to day. 
With few big issues on the market 
and plenty of money for investment, 
it is felt that prices are likely to 
hold firm for some months. Dealers 
point out that bank loans are con- 
tracted and will scarcely show any 
substantial change at present, the re- 
sult beine that the bankers are buy- 
ing bonds. Any improvement in 
general business conditions would, 
they agree, bring some of the bank 
bond holdings on the market with a 
tendency to denress prices. 

Award Niavara Ronds 

An issue of $50,000 5% ver cent. 
20-instalment Niacara Falls bonds 
was awarded to Matthews & Co., at 
190.364 during the week. The tenders 
were: 


Vatthews & Co., .. ... . ..100364 
“. H. Burgess & Co... . .. 9986 
Wood, Gundy & Co. .. .. .. .. 99.79 
Macneill, Graham & Co. .. .. .. 99.78% 
Gairdner. Clarke & Co. .. .. .. 9943 
W.C. Brent & Co... . . 9961 


McLeod. Youne. Weir & Co. .. .. 
4. © Ames & Co. .. .. .. «. .. GAM 

The Roval Financial Corporation 
nurchased £250000 of 5% per cent. 
honds of Rurnahv, B.C., maturing 
December 31, 1929. 


Prblic Kent in Dark For 
Long Time on Scribe Deal 


Prem One Own Correspandent 

MONTREAL.—Onlv_ recently has 
the information concerning the mar- 
ver of the purchace of the Hote’ 
Scribe come ont. For a lone time 
the nublic was led to believe that the 
“overnment of Canada was not he 
ine committed to anv ontlav for the 
»ronerty: that a svndieate had beer 
farmed that wonld aeauire the pron- 
arty and lease it to the Canadian Na- 
‘ional Railwavs. These rlans were 
4ranned lone avo. bunt until the gov- 
senment introduced a vote in tho 
Fonse of Commons to pav for the 
»ronerty the public was not aware of 
*he chance in nlans. 








Hon. James Robb has exn'ained the| ¢. 


reasons for the change as follows: 

London canitalicte offered to advance 
the money up to £709.000, but conditions 
found to exist in Paris. causing delav 
end a heavy denreciation in British 
enrrency, rendered it advisable to 
“heandon this method of financing. A 
samnpeany, incorporated under the lows of 
France, holds the pronerty, and the 
etock of the company is held bv the 
Ceanedian Northern Realties, controlled 
‘wv the Canadian National Railway Com- 
pany. 

Tt is nnderetood that the syndicate 
was ovricinalley formed bv Arnold 
Aronivici. whom Sir Henrv Thornton 
nicked as his Enronean agent. Aron- 
avici was a Ronmanian adventurer 
Same time aro it was renorted that 
Thornton had had a falline out with 
Aronovici and had fired him. 


Annuities Show Big 
Increase Last Year 


sn oe 

Dominion government annuity con- 
tracts issued for the year endine 
March 31. 1924, showed an increase 
of twentv per cent. over the vrevious 
vear. The increase in amounts re- 
ceived exceeded forty per cent. 

The total contracts in force uv to 
the end of March were 5.486, which 
includes 1.534 immediate and 3.952 
deferred annuities. The value of these 
annuities exceeds $1.500.000, and the 
total amount of ourchase money re- 
seived is over $8,127.000. 

The distribution of the annuitants 
hy provinces is interesting. Ontario 
‘eads with 3,017, Quebec is second 
with 1.093, The others vrovinces 
show: British Columbia, 552: New 
Rrunswick. 328: Nova Scotia, 327: 
Mer “ben a ae , 208; Sas- 
ratchewan. ; Yukon, 21; P 
Edward Island, 20. sy 

The annuity form of providing for 
old age has been povular in Eng:end 
for many years. In Canada little 
attention has been paid to it by the 
‘nsurance companies, consequently 
the amount of business done under 
Dominion government plan was com- 
paratively small, until an intensive 
advertising campaign was started 
last year. 
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March Bond Sales 


Bond sales during the month of 
March amounted to $15,938,712. Of 
the total, $2,938,712 was raised in 
Canada and $6,000,000 in the United 


States. Sales for the first three 
months of the year amounted to 
$116,778,890. The record is as follows: 
Municipal .... eee $ 2,217,712 
Provincial ... .... «ees 500, 
Corporation ... ... «+. 5,221,000 
Total for March ...... $15,938,712 
Where Sold 
In Canada— 
Municipal ... ..-.++- $ 2,217,712 
Provincial ... ... «+. 2 ,000 
Corporation . ... ... 5,221,000 
$ 9,938,712 
In United States— 
Provincial ... ... «+. t$ 6,000,000 
Year to Date 
January .. .. .. .- ..%$80,345,915 
February .. .. ++ - 20,485,263 
March .. .. .. 15,938,712 
$116,778,890 





x Includes Newfoundland, $3,000,000. 
t Ontario Treasury bills. 


LIMIT ALL BONUSES 
TO 10-YEAR PERIOD 


Ontario Measure Designed to 
Prevent Municipal Com- 
petition for Industries 


Industry is seemingly not worried 
over the proposed revision of the 
Ontario Assessment Act limiting 
municipal bonuses to industrial enter- 
prises. The regulation is the out- 
growth of the conversations carried 
on between Premier G. Howard Fer- 
euson, of Ontario, and Premier L. A 
Taschereau, of Quebec, and is de- 
signed to prevent excessive competi- 
tion betwen municipalities of the two 
provinces for factories. 

The Act limits all bonus agree- 
ments to 10 years, and also provider 
that they are not renewable. A sub- 
sequent amendment provides that the 
Act shall not come into force unti! 
August 1. This will give time fo 
consideration of bonus arreements 
about to lapse. If it is desired to re- 
new, there will be time for this to be 
done before the new measure comes 
into force. Agreements made or re- 
newed before that date will come un 
der the restrictions of the nresent law 
as to time. but will be subiect to the 
new measure in the matter of ve- 
newal. 











Toronto Ieave Sells on 
a 5.33 Per Cent. Basis 


The issue of $5.236000 of city of 
Toronto 5 ner cent. serial bond< due 
1924 to 1954 was awarded to Wond. 
Gundy & Co. and syndicate at 96.87. 
a 5.33 per cent. basis. The bids were: 














Al Greet $7. 194? 36 
Wood, Gundy and Co., Dominion han ian Oe OE. ae 
Seenrities Corp.. A. FE. Ames Reldine $&% 19%6................... 6 a 
& Co., National Citv Co., Har- Welso Con, Fone 6% 9008 sabi 0 ite osx sat 
ris Forhes & Co., R. A. Daly romnton BR T96T ww cee ewes 
& Co.. Matthews & Co... .. 9687 | Orr 'iaricnat le €or 1066, on Stag 
A. Jarvis & Co., Dominion Bank, Calgary Rrewine SO 1947... 76 79 
Mcleod, Youne, Weir & Co., Can. Porametin Lines 707 : Fre, 96 
Gairdner. cl kk Se. M 5 ‘an. Lieht & Power bP SPP avtaces 75% *: 
Mackenzie & Co. Sa ewin. agg any ag Alte HE Ca + pe 7. 
lock & Co., Murray & Co. .. 96,576 | Aim hci Patines 1936... one M 
- » ee le ‘an. Stee cundriog mo T9356 . «caus of 
Tram, Tran §% 1070 70 jiu 
S ; Mavic. Wm, GOOG esc ieee. + 84% 
‘ Tam, Pawer 60% 1097 ga % 
: Drawires of French Mom, Textile or POU os ciciccee sk ONS 
Past Kror, Pawer 79 1942......... O7% 
Bonds Praner Co, 2% 1947... IMs 10834 
ite ten ett y 6% 1951........ oss 88 
Only those iseues that have been sold ATP. Sum, 407 Yorg ~, 
Canada are included. Tale, Renfrew 61207 WOU ric ous rd 
H. Smith Paner 7% 1041... uv 
ONT ERT Take Gun, Ponce £60 10a ' un 
NALE Tanrentide Paw, 50. 1046 Ou «O71 
500 francs bonds 5% issue of 1919 Tanrentie Pro. way abet ore 
an a Le “oO, 1943...... as 
Drawing of March 1, 1924 idhieneete So wae OY mn 
No. 8,649,622 repayable at 1,000,000 | \irn. Power 20: JOur.............. 10 100% 
franes. Mattaoamt Neh. 70 7040.0 94 
Me 3,321,755 repayable at 500,000 Montreal Poh, Ser. = Ame gee eees anu 
nes, ont . Ser, 4% Bieece!: OF 100% 
Nos. 1,616 798: 3,917,082; 6.220.877: Montreal Brevi a aa aeen sous 99 o 
960 999: ; rovince o tarie seuss: & OR 
6: one are each repayable New. Ont, Power 6% 981.0000... 1g 9944 
J . S. Stee t. add aun p elek: Ga ail’ ae 
Nos. 218.189:  1,198.194: 1,778.920: |osawe Gee KO 1080 anne 
RORK.99%; 4.109988; 4992916: 4,831,478: | Oreawa Gas S&% 19% 00a. 9 
6.704.629: 7.169 891: 7.583.828 are each | Ontaric Pulm 6% 1081.............. 108 + 
renevable at 60000 franes. we ee Ge ware: oe 
With the excention of the forecoing | Provincial Paner K% 104. “ 100 
honds each of the followine bonds is | Porto Rico Riv. §% 1962........... |. 412 
drawn for redemption at 690 franes: | Quebec Power 6% 1987. =e 
212 1N1—9n0 615.891—700 cette Tacaues 50% WOON Sincbiskorsd- eee on 
an?.91—R2n0 97% KN1—@no ne — ePvendineaen she 804 
Laer 00n sae be saap Shawiniean Stee 108 Facdicacvess mee ft 
. -- 773 — awiniean 6°% PETS 3 
1.719 annn—9nN 1.774 nnn—AND South Conada Pawer 49%, 1948... 1003 «(11 
178 1M1—9n0 1'799.2n1_900 Soanish River 8% 198) ooo eeeeee 106% 
2,929 KN1—@4nn 4.915 9n1—#N0 Seienas Beene Ser fon 7 ieede Mos 1% 
8.082 2N1—9N0 4.918 INO — AND Wahasso Cotton 7% 1942........... 97% 100 
8.NRR OM —aANH 4,998 5O1—#00 Windsor Hotel 64% 1943.......... 190 “% 
3.391.701—RM™ B.OARIM1—9N —_| eet. Koot. Power 6% 1945........ 9994 
2.48 ™m1—aMm 5 125.1n1—9n0 woe ower Pm PJ bo cs cecsiseces oe 
, ‘est. Power 7% 1976.............. OR k 
: _ oe aot aero West. Onebee Low. 64% 1931...... 70 . 
‘ —_ : _— inn. Elec, 6% webiewne eet Kees a's 
8.917 OM1—10n 6.299 9>M1—28Nn0 Chicoutimi Pulp 6% 1943..... sees’ OF : 
4.1N9.9n1—20n 6.98. 9N1—2ND Montreal L. H. & Pow. 5% 1933... 9634 
4.198 ONO—2ND 6.279. 191—9M TORONTO CURB OU 
4.992 9N1—AND 6 579.501—600 3 " ee ee Asked 
4.221 401—hn0 6.8RR 2N1I—4N Abitibi Gen. Mortrage 6% 1940..... 93% 97 
ahs ea Ashdown Hardware 5% 1928........ 94 
6.749 N1I— ANN 7.329 7H1—aAnn P. Burns Co. 6%% 1943 8 100 
6.212 201—RON 7,448 901 —2M) Ce. edb en ne. 08 
6 R14 FO1—Ano 7.BRR ANI—aM Pedlar Peonle 8% 1934............. 100 108 
7.918 KOA 7.729 ANI—TON Whalen Pulp 6% Ser............... 55 62 
7.040 AO1—TON 7,802,501 Whalen Pulp 7% BOS b-wih ses ceucst ae 18 
7,152.301—400 vO Ey 600 Harris Abattoir 6% 1926........... 99 101 
BOND MOVEMENTS OF THE WEEK 
ae ot hear April 1, 
n mge 1928 Range 1924 Latest Price 
BONDS Rate Year Yiel@ Hich Low High Low 
Asbestos ... . 5 1942 6.90 90 79 iii * so" ot 80 
Cen, Bread . . 6 1941 581 100 96 102 99 102 101 102 at 
i Oe bl ee 6 1989 5.85 101 95 101% 99 100% 1 is 
Can. Bile arte 6 1929 595 108% 100 108144100 — iso” 101 — 
Can. S. 8. L. debs. | 6 198% 696 81% 79 saa 
Con. 8. 8. 1 81% 7% 7 70% im 9D — 
r Rao te 5 1958 5.96 98% 993 99 95 99% 99 99 97% 
Dom. Coal... . .. B 1940 5.29 96 94 96% 95% 9 — 96% — 
om. Tron . ... 5 1999 7.99 94 84% 89 85 — 88% a9 - 
TwallCone. . . ok 1982 7.71 97 85 90 88 90 89 
Montreal Trams - B 1941 BRL 99% 87% 92 91% 91% 1% = # — 
PortoRico. . . 5 196 681 841, 82 84% B4e B41 — Ba wis 
Rly. 5 1989 RAD RIG 68 8814 BO 4 BB%- BR 83 
Roan. River ..... ... 6 1981 6.19104 108% 10R14 105 105% — 105 = 
Wavacamack ..... 6 -1981 78 RA% 15% gO% vit mo — 19 on 
Wer Loan a cdine - 5 1925 4.56 10095 99.10 101.15 100.15 101.05 100.95 100.90 100.82 
Do. we ares ace 5 1941 480 101 a0 122.80 101.90 100.15 101.30 101.20 101.48 10195 
Pie opti ra ' ; 1 102 50 10270 102.80 102.90 102.80 
Vietory loan ..; . . 5% 1924 $98 391.45 99.80 109 90 100.05 100.70 199.60 10060 100.4% 
DO eee vee vee 5% 1927 4.78 1025 101.60 108.15 102.15 103.00 102.90 109.75 109 9x 
DO wee vee vee oe 5% 1983 4.26 10870 104.15 106.65 104.90 105 15 105 05 105.20 104.90 
Bo. s+ ves 5% 1984 5.1% 198.90 101.80 108.80 102.20 102.85 102.75 10% 10 102.75 
DO. on nee ase ore 51H 1987 488 108 45 106.25 108.17 106.90 107.20 107.10 107.28 106.90 
Do., ewal . 51% 1927 5.01 102.80 100.75 101.80 101.00 101 95 101.75 101.80 101.50 
Do. Renewal ..... 6 yeas 18 108.15 10080 102.75 101.85 102.50 102 40 102.40 102.20 
De. and wow. sb . ioe = 99.70 98.80 100.50 99.40 100.40 100.80 100.16 100.08 |} 
ete ee : 00 99.25 97.90 100.80 99.00 100.00 99.90 100.05 99.90 


SSS 


UT BONDS 
BURDEN OF BRITISH 
INCOME TAX REDUCED 


A Reduction of About £40,- 
000,000 Reported in the 
New Budget 





LONDON.—Expenditures in_ run- 
ning the government of the United 
Kingdom were nearly £50,000,000 less 
than total income for the year. 

The official figures as announced 
by the Exchequer were: Revenue 
£837,169,284; expenditures, £788,840,- 
211. 

In the previous fiscal year, John 
Bull’s books showed a surplus more 
than twice as large. It was £101,- 
500,000. 

The slump in this year’s surplus is 
almost entirely attributable to the 
reduction in the tax on the incomes of 
the British people, a tax which is still 
very high—from about 20 per cent. 
upward. 

The new British budget will be 
about £784,000,000, a reduction on 
last year’s expenditure of over £40,- 
000,000. Savings are made in civil 
services of about £37,000,000, the 
army is cut £7,000,000, and the navy 
£3,000,000. 

This is the Labor government’s 
first budget, and is arousing more in- 
terest on that account than the sav- 
ings justify. On the fact of the fig- 
ures, Mr. Snowden, the new chancel- 
lor of exchequer, would seem to be 
making a reputation as arch econ- 
omizer. But the credit for economies 
a be shared with the Conserva- 

ves, 


Labor is being congratulated on 
carrying the good work forward in 
spite of countless temptations to 
spend revenue on long-petted Labor 
schemes. But many of the “eton- 
omies” are automatic, and others 
would have been made had Baldwin 
stayed in power. The budgets com- 
pare as follows: 

1924-5 1923-4 
Service of debt £380,000.000 £375,000.000 
Civil service .. 289.874.727 327,212.879 





Army .. 45.900.000 52,000 000 
Navy . 55.000,000 358.0 0NN 
Air force .... 14,000,000 12,000,000 
Total .. .. £783,874,727 £824,212,872 


JOINS MUNICIPAL BANKERS 


N. P. Kellv, formerly associated 
with W. C. Brent & Comnany for 
some years, has joined the Municipal 
Bankers Corporation. 


TAX RATES FOR 1924 





Goderich ... 45 mills 
Grand Forks ..: ... 35 mills 
Rossland ... ... ... ... 40 mills 
Vancouver ... 31.66 mills 








UNLISTED RONDS 
(Montreal Stock Samanse.. 


d= Asked 
a Le Ok pe ee Ee eS Sy sy 
Alahama S% 1942... 2.0.0... eae ERK 70% 
























































































COUNTY BONDS 


give a satisfactory return with 
undoubted security. 


We offer 


County of Renfrew, 
County of Carleton, 
Stormont, Dundas and Glengarry. 


Write for particulars. 














MATTHEWS & COMPANY 
LIMITED. 


255 BAY STREET, TORONTO 

















Preferred Stocks : 4 


The safety of invest- 3 
ment in this type of : 
security can be greatly a 
in by the pur- . 
chase of a diversified a us 


We shall be pleased 
to suggest five different 3 
issues, all well secured | 
and yielding over 7%. 


F.H. Deacon & Co. | 


Members Toronto Stock Exchange [J = 


227 Bay St. 









Unlisted Stecks Bends 
BOUGHT - SOLD ~- QUOTED 
Our Mining Department 
has a complete Statistical Bur- 
eau. Write us for -information. 


BALFOUR, WHITE & CO. 


IMITED 
Members tate Exehangs 
160 ot. James Street, MONTHSAL 


BURNETT 
PORTEOUS | 


& COMPANY 





BY ‘i Apr. 
a instal. 
# ay Clerk, 









GOVERNMENT | 
and 


MUNICIPAL 
BONDS 


tures, 











We falizein Western, Pro- 
cial, Municipal and 
School Bonds 
lor, ited - 
Lege Se 


Psd 


ation and quotations. 
Send for our Current List 


C.H. Burgess ¢ Co. 
GOVERNMENT & Municipal. BONDS 
‘14 KING ST.E = TORUNTO. 









Satisfactory Service Guaranteed 


PRUDENTIAL 
TRUST COMPANY 












Trustees, Execators, 
Administrators, 

Real Estate and Insurance, 

Safety Deposit Vaults. 


B. HAL. BROWN, 
President and General Manager. 


HEAD OFFICE 
PRUDENTIAL TRUST BLDG., 
Montreal. 


Branches throughout Canada and in 
London, Eng. 
































































































Tender 


| 


5, Toro! 
debent: 
Dixie P 


Apr. “7, Hull 


due 1947 


(See announce! 

Apr. 8, Torq 

debentures. 

Apr. 10, Vill 

000, 544%, | 

‘ Richmond Hill. 
page 16.) 


W.L.M°Kinnon & Co} Daten 
GOVERNMENT AND MUNICIPAL BONDS | Mar, —Poin 
“ninnon . ORONTO. M 29—Ni. 
Telephone Fidel 3874 : Mar. —Nent 

: recite Apr. 3—Toror 
Mar. 26—H. §$ 
Mar. 27—St. I 
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of Renfrew, 
of Carleton, 
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con & Co. 


to Stock Exchange 
TMENTS 





WHITE & CO. 
ITED 


| we Exchange 
rest Onineee 








‘ON & Co. 
NICIPAL BONDS 


ToRONTO 
jel. 3874 





ND ISSUES 
Jestern, Pro- 
aie 

lor, Limited 


ALTA. 





RY 


Mh 
. s> 


“we 


We are 
always glad 
urnish inform- 
nd quotations. 


our Current List 
ss € Co. 


c?pal. BONDS 
TORUNTU. 


April 4, 1924 


Apr. 

instal. debentures. J. R. Kennedy,| anq”'g0-ins. debentures.” P. A. Black-| $100 per annum. Special rules are 

7} a P.0., ya, 50, | burn, Treasurer. (See announcement | laid down to allocate the proceeds 

oo * unty am Samar Cloke on page 16.) sehen ate of Income Tax for local purposes 
3 . pr. 15, na.— ’ per 0 ting communities. 

a (See announcement NM} cont, . . S0-yr. debentures, | E. between Oe attcaeee 

Snowball, City Treasurer. (See an- BANFF PARK 

Ave. oo . oe a § nouncement on page 1 aa . 

tures, due - HH. Boulay, City Cle SASKATCHEWAN BANFF.—According to figures com- 

(See announcemnt on page 16.) Authorizations Granted by the Local 


~ T , — POs) ’ . 
i a ‘orquay, Sask.—$8,000, 20-yr. 


Apr. 10, Village of Richmond Hill— 


$95,000, 5%%, 30-yr. A. J. Hume, Clerk,| Rumble, $3,000 Moosehorn, $600; Con-| period from June 30 to 
Richmond Hill. (See announcement on naught, $1,000; Gouvernour, $3,500;|and 3,341 Canadian cars entered the 
page 16.) Highwood, $4,000; Wheat Centre, $2,000. | park, with 15,500 passengers. 


Date—- = Place— Sold To— ' Rate Term Amount Price Basis 
Mar. —Point Grey, B.C. .. .. Royal Financial Corp., Vancouver .. .. 5%9% 20-yr. $265,000 98,542 .. 
Mar. —Point Grey .. ++ «+ «+ «+ Royal Financial Corp., Vancouver .. .. 5% 30-yr. 51,000 92.162 .. 
Mar. 29—Niagara Falls .. .. .. .. .. Matthews & Co., Toronto .......... 5%% 20-ins. 50,000 100.364 .. 
Mar. —North Norwich .. .. . dbo ntb deed “eles ths Be ap as o> eee 30,000 100.30 .. 
Apr. 3—Toronto .......... Wood Gundy & Co. and Syndicate .. .. 5% Sev. 5,236,000 96.87 .. 
CORPORATION ' 
Mar. 26—H. Smith Paper .. -- ee Aldred & Co., Syndicate .. .. .. «. «» 7% a $1,471,000 98 7.2 
Mar. 27—St. Lawrence Paper .. .. .. Nesbitt, Thomson & Co... . « se ee 64% 20-yr. 2,500,000 .. +i 


An Opinion 





Tenders and By-Laws 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 






We Offer 


. 5, Toronto Twp.—$23,000,5%, 30- | °'47 = Othawen $5ub08t 6%, 20 State, and to tax incomes as low as 











CIVIC AND 


NEED A DEFINITE 
DIVISION OF TAX 





Sterling Bond 
Corporation 






‘ Sem) Main — 2404 Fir LDS IN Ww EST 








MONTREAL 
nch: 147 Mountain Hill 


Demands For Conference 
Not Met; German System 
is Well Worked Uut 


By C. J. YORATH, 
City Commissioner, Edmonton. 


: That the difficulties of Western 
Canaga municipaiuties could have 
been iargeiy avoiued if some com- 
prehensive system of taxation, sucn 
at that maugurated in Germany in 
4895, with (a) a land tax, (pv) a 
buuding tax, (c) a trade tax, and (d) 
an imcome tax, had been adopted 
years ago, is beyona doubt. 

‘There can be no doubt that munici- 
paliues cannot continue to tinance 
tneir obligauons and maintain ser- 


. 
















The Toronto Carpet Manufacturing Co., Limited 


rst Mortgage 6% Twenty-Y Sinki Fund 
ri - Denominations: $1,000, $500. roe 


Due March Ist, 1944 
Price: 98 and accrued interest, 
YIELD nearly 6.20% 


R.A. DALY & CO. 









Members Toronto Stock Exchange 
ae : ae vices inciuding the present system 
BANK ioe INTO BLDG CONGRESS STREET ot education unless the Vominion and 
TO NTO BOSTON frovincial Governments stop their 






continued encroacnment upon the 
avalabie revenues of the munici- 
palities and at the same time expect 
them to finance what are Vomuinion 
and Provincial obligations, i.e, edu- 
cation, unemployment, mothers’ pen- 
sions, etc, 


Centralization Benefits 


A conference between Dominion, 
Provincial and Local Governments 
for the purpose of deciding upon a 
more scientific and equitabie form of 
raising revenue by the governing 
bodies than at present in vogue, has 
been advocated, but up to the present 
nothing practical has been done. 
Krom the following description of 
the taxes imposed in Germany it will 
be seen how the collection of the 
major taxes is simplified by centrali- 
zation and the rights of the local 
communities to proper sources of 
revenue are fully recognized by the 
Government, 

In Germany the Land Tax is levied 
on the net annual rental value of un- 
built-on land. It is paid by the owner. 

The Building Tax is levied on the 
net annual vaiue of house and build- 
ing property and is also paid by the 
owner. The Trade Tax is levied on 
traders according to a classification 
which fixes the rate at from % to 
1 per cent. of their net profits. The 
Income Tax is levied, for State pur- 
poses, on annual incomes of £45 and 
upwards. It is based on a system 
of self-assessment, which is said to 
be remarkably satisfactory and 
honest. 

The first three taxes were, prior 
to 1893, proper State taxes, the pro- 
ceeds of which went into the Central 
Exchequer. But the whole proceeds 
of these taxes are now handed over 
to the local authorities. The proceeds 
of the Income Tax go to the State 
but the local authorities are allowed 
to add, for their own purposes, 
certain percentages to the amount 
raised by the State. The Communes, 
however, are allowed to proceed be- 
low the limit of $205 fixed by the 





A High 
Yield 


Plus demonstrated earning 
power combine to make 


BELGO-CANADIAN 
PArER CO. 


T% 
Preferred Shares 


attractive at current 
levels. 

Current earnings over 5% 
times dividend require- 
ments. 
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Apr. 25, Village of Athens.—$40,000, 
6%, 30-ins. debentures. M. B. Holmes, 
Reeve, Athens. 

Apr. 16, Joliette.—$77,100, 5%%, 10 
and 25-yr. bonds. A, L. Marsolais, Sec.- 


Treas. 
Apr. 17, Greenfield Park-—$20,000, 


TENDERS WANTED 


iled by the chief engineer of the Banff 
National Park, nearly 1,600 American 
cars came into the park over the new 
Banff-Windermere re during the 

ovember 23, 


Government Board from Mar. 20 
to Mar. 27, 1924. 
Schools—Indian Hill, $4,750; Mount 


S. Pearson, Sec.-Treasurer. 
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PROVINCIAL FINANCE 


PAPER SURPLUS 
BEING SHOWN BY 
BECK’S RAILWAY 


City Auditor Exposes the 
Methods of L. & P. S. 
System 


LONDON.—At the risk of being 
called “an enemy of hydro and public 
ownership,” the city auditor, in his 
annual report on the London and Port 
Stanley ilway, takes exception to 
the financial methods of the manage- 
ment of the road, whereby, he claims, 
deficits are changed into surpluses. 
He alleges, according to published 
report, that items of expenditure have 
been char ed to capital account which 
long to current expense, 
the result being to create “paper sur- 

luses which do not in reality exist.” 

. Ashplant finds a deficit for 1923 
of $30,000, and he also questions the 
nee co mers oe a 
‘ : statements since amoun 

A bill before the Untario legislature | about $21,000. Dealing ae the 
proposes to extend tne powers 0Ol/| situation, the London Echo says: 
miuucipaliy-operaved public utulties| The question, of course, is one of 
in couecung tueir bills on the same | book-keeping, and also involved is the 
pasis as tuxes to tne various wide-| point whether there should be one sys- 
luung Myaro projects. ‘ms wouiu| tem of accounting for the railway and 

ht ..|@ different one for all the other civic 

give the sMydro tue right to entorce)— ines §=Mr, Ashplant is auditor not 
1US ODigalions as a prior lien to miort- only of the railway accounts, but of 
gage inuepteaness, 1ne Various MOIU /those of the city council, utilities, 
age soaning instututions see im this &/schools and hospital, and naturally ob- 
serious unvermuming of tneir rigats os to any one of these services fol- 
anu argue that we principie 1s a dan-|lowing a system exclusively its own. 
gerous one in the aiscouragement ou | Possibly if the council and school board 
were to adopt the railway’s accounting 


PREMIER DRURY’S STAND 


Ex-remier Drury declares that 
he was musreported at Newmarket 
and that ne aid not repudiate 
responsibility tor tne deparement 
OL we r£rrovincial ‘Lreasurer unuer 
Hon. Feter Smitn’s aumuinistra- 
tion. He did say that he had no 
knowleuge of tue transacuons in 
question, tor which mur, Smita and 
tne Ollciais OL the deparement 
were respunsibie, further ne as- 
sumed respunsibility tor Mr. 
Smith being in tne cabinet. Tnis 
responsipliucy, Mr. Urury says, he 
has neitner the intention nor tne 
desire to evade. Wuaen ne asked 
mr. Smith to become nis colleague 
he belueved him to be @ man of 
honor, and he adus: “after tour 
years of ciose contact with him I 
still hoid this beilet.”~ 










HYDRO BILLS TO BE 


Loaning Institutions Think Un- 
aermining of the Mortgage 
is Vangerous 





capitai; tols has been snown in the > 
ystem they, too, would be showing 
western provinces, were @ Zr€Al! pooq-sized surpluses this year and the 


and waere it 1s now reaiuzed that tac} be greatly simplified. If the railway 
consequences have been serious, 1n| financing system is permitted to go on 
scaring OLL investment funas. indefinitely it may be found necessary, 


when quoting civic figures, to place 
SXYCRRCS 1h UNIAES BES BM some Sceenabio mark against those 


tenaed to indicate taat there will be! concerning the railway and another for 
any very serious consequences Of tht | those of all the other departments. The 
measure, because power DiIuS Can Dt | public, however, is more familiar with 
collected, and have been coliectea|the standardized system of accounting 
promptiy unaer tne threat of discon-|and, we fancy, would prefer that it be 
tinuance of service. hgowever, with adhered to by all civic bodies. No good 


: can result from persistence in the rail- 
the spread of the Hydro services way cnaminetnie. system; sooner or 


tnrougnout rurai districts, and the /ister the fallacy of it must force itself 
extension of individual obiigations tc| upon the public, just as it would if the 
inciuae cost of power lines as weli/council adopted the plan. There should 
as service charges, it becomes an-|be no camouflaging of accounts, par- 
other matter, and if charges are not Reaens —— the ne eee ae 
promptiy collected there may be ac- | '@velved. eee 

: aying proposition recently let the pub- 
cumuwations against properties, which ieee ite even though it would be an 
will impair the position of tne mort-| acknowledgment that predictions made 
gagees. On the other hand, installa-|by advocates of electrification were 
won of power lines, and of power | false; the citizens would be found will- 
equipment, should be in the best in-|ing to make allowance for “bad busi- 


ness year’ and that sort of thing, 
a coe and, therefore knowing that the city’s railway is not 


What the mort- : 

th ly concern of the kind that is not 
gage loaning interests suggested making’ meaeleys The public is entitled 
therefore, was that the signature otf/to the plain, blunt truth, no matter how 
the ye gp neter , co owners ae plain and blunt it may be. 
not be accep without getting the Ss 
wetawete at the ae ro was NEW MILL AT TAVISTOCK 
argued that a farmer with only a/ avisTOCK.—By a huge majority, 
small equity in his property should| tne ratepayers of ce Village of Tavis- 
not be allowed to assume obligations | tock, Oxford County, carried a by-law 
for which the mortgagee rather than| to guarantee the bonds of the Tavistock 
himself would be responsible. Milling Company to the extent of $25,- 


-__ 000 for the building of a new mill to 
Will Carry Humboldt replace the one which was burned down 
Case to Supreme Court 


in October, 1922. 
GRANDE PRAIRIE REPORT 
The next move in the struggle of| 1, er 
5 e total liabilities of the town of 
debenture-holders of Humboldt, Sask.,| Grande Prairie are $43,500, according to 
to secure the fulfilment of the con-/the annual statement on Dec. 31, 1923. 
tracts, is the presentation of their} These include debentures of $35,362, and 
case before the Supreme Court of] reserve for depreciation on debenture 
Canada. his decision was arrived | assets of $8,138. The revenues for 1923 
at after the denial by the Saskatch-| were $19,080, and the expenditures 
ewan Court of Appeal of the right to | $14,214, leaving surplus of $4,866. 
i The electric light department oper- 
appeal against the order of the Local 
Government If th onten ated at a loss of $79.51, and the water 
ti ¢ e cc “| works lost $216. The total taxes col- 
ions of the board are upheld, it has/ jected during the year were $35,430, of 
powers to determine what interest| which $13,891 were current property 
defaulting municipalities in the prov-| taxes and the balance arrears, penalties 
ince must pay. and business taxes of $2,225.50. 


What are We Going to Do About the 
War Debt? 


(Continued from page 1) 


on, must be carefully scrutinized when the estimates appear for they are 
not only a burden upon the present but upon the future generations until 
the debts are repaid. 
SEGREGATE THE WAR DEBT 

However necessary and desirable our expenditures upon the war un- 
doubtedly were it is not to be denied that from an economic point of view 
they were unproductive and must be included in the second class. Their 
burden for interest charges is appalling. Out of the current estimated 
expenditure for 1924-1925 of $400,571,850, more than one-third or 
$134,258,371 is accounted for by interest and other debt charges—an amount 
nearly equal to the total revenue from taxation in 1914. -Of this amount 
$100,695,819 must be paid as interest upon $1,865,843,350 war bonds 
maturing in Canada as follows: 








Amount Nature Interest Maturity 

$107,955,650—Victory Loan, 1919 ........... eee 5%% November 1, 1924 
42,014,500—War an, ROOD. ededeserccetdocveadess December 1, 1925 
63,437,350—Victory Loan, 1917 ... December 1, 1927 
29,068,400—Renewal Loan, 1922 ... November 1, 1927 


October 1, 1931 


62,931,600—War Loan, 1916 ...... 
November 1, 1932 


85,395,750—Renewal Loan, 1922 ...... 





446,663,800—Victory Loan, 1918 ...+....sseeseeeees 5%% November 1, 1933 

511,910,650—Victory Loan, 1919 .......ccecceeeess . 5%% November 1, 1934 

90,166,900—War am, 1917 ..csce ants ee ¢bhenKhs? 5 % March 1, 1937 

236,298,850—Victory Loan, 1917 ......cececceeecees 5%% December 1, 1937 

200,000,000—Refunding Loan, 1923 ...........se000. 5 Q% November 1, 1943 
(Including bonds maturing in 1928) 


This formidable list of bond issues does not include all the obligations floated 
in Canada, England or the United States for war purposes but it may be segre- 
— a — rere part of the national debt to which measures for repayment 
must be applied. 

It is a principle of public finance that the payment of the principal 
of a debt tends neither to impoverish a nation nor to retard its material 
development; but, on the other hand, the maintenance of the principal and 
the constant payment of accruing interest tend to cripple the productive 
capacity of the people. 

The enormity of the principal and interest of our debt, therefore, 
bring into relief the main mistakes of ovr revenue policy during the past 
decade which have been: . 

Inadequacy of taxation during prosperity. 

Failure to provide for redemption of debts after the war. 
Inability to balance the budget since the Armistice. 
Ill-advised experiments in taxation. 

Lack of stability in tax and tariff policies. 

Reluctance to make provision for expert administration. 

‘o rectify these mistakes and to adapt our policies to Canadian con- 
ditions THE FINANCIAL POST has repeatedly urged the appointment 
of a permanent advisory tax and tariff commission. The redemption of 
the Canadian war debts is an important aspect of fiscal prey: and with 
the non-productive nature of the debt, its magnitude and annual burden 
upon the taxpayer in mind, the inquiry of succeeding articles into refund- 
ing operations, sinking funds, serial bonds and instalment bonds as means 
of redeeming the debt may stimulate further investigation into this im- 
portant subject. 

These articles will go to P wigan that not only is it sound public policy 
to arrange the discharge of the war debt on a definite schedule, but that 
it is practical and feasible as a matter of sound finance, 
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ry heared eoonoiie 
pay an y 
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most for the use of your 
money. 
Governments, Munici- 
ities, Railroad and 
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the use of your money. 
A qualified Investment 
Banker is best able to 
advise in which of these 
aed money will safely 
ring the highest re- 
accord. tim 
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Over 22 years Invest- 
ment experience, 
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PRIVATE CAPITAL 
SHOULD BUILD THE 
HUDSON RAILWAY 


Suggestion of a Former 
Canadian Pacific 


~ BESCO PRODUCTION 
IRON, STEEL, COAL, 
INCREASED IN 1923 


Outlook Encouraging, Pr 
dent Wolvin Teils 


Shareholders 
EFFECT ECONOMIES 


Lops Off $400,000 a 
or evom Overhead Ex- 
penses—Ore Sales to 


It is felt that, while little or nothing 
under 


the 

mutual canceilation of duties on 
brick, Canada would lose heavily. 

Canadian brick industry has not 
yielded much in the way of returns to 
those who have invested their money 
an it, as during the past ten years it 
@Sl-| 1s estimated that the average return 
to shareholders in the industry has 
been about 1 per cent. on the capital 


GRAIN MEN DOUBT 
GREAT BENEFITS 
OF WHEAT POOL 


; Argue That Price of Com- 
panies. May be 

















IF PROPOSAL SOUND 


Company Might be Organized; 
Dangerous to go on Spend- 
ing Public Funds on 
the Project 


(From Our Own Correspondent). 
WINNIPEG.—Turn _ the 
Bay railway over to any private cor- 
poration which will 
complete it and give a service, but 
no more government mo 
project, is the position 
G. Sullivan of Winnipeg, formerly 
chief engineer of the Canadian Pa- 
cific Railway’s western lines. 


Mr. Sullivan’s 











KEAL—A fairly optimistic 
the outiook tor British Em- 
Steel Corporation w 


to the shareholders at 
uai meeting. He stated: 
ot rar outiook to-day is very much 


ear ago. 
poo hee about the same amount 


and we havean in- 








nus Mer’ Geno _ undertake to 

CALGARY.—‘he grain trade in 
the West is by no means satished that 
wne Wheat pool, as it 1s operating at 
ene present time at any rate, ls going 
vO be a great boom and biessing to 
alberta iarmers. They are many 
who would like to be convinced that 
it wWouid because it is weil recognized 

Mr. Wolvin made the interesting | .nat uniess tne farmer is prosperous 
statement that the company WaA&S5S/.n an essentially agricultural province 


looxing forward to turning its ore] uke Alberta, tnen it is a pretty bad 


perties into a distinctly pro. 
Eacoconsse, it had been expec 
uid be earned on 0 
ments in 1423, but the ex 
its did not materialize. 
had made no money on 
A promising marke 
haa been found in Germany 
French occupation of the 
ley nad cut off this bus 
ever, there was P rospect 
ore being resumed in Ge 
in tact, said Mr. Wolvin, 
aireaay been taken in the 


is address to shareholders, Mr | aowever, think difterent. an ordinary 
his ” mpany pro-j| country elevator in Alberta cannot be 
of iron ore] vperated under about: $4,200 a year. 
in the] 4t would cost say $12,0u0 to build, or 
ped 208,985 ton: | ouy, and the capital investment at 7 
6 tons to Englanaj per cent. would add another item of 
United States, anu] approximately $840, so that alto- 
dney, Nova Scotia | gether an elevator would have t0/ at the present time. 

ship-| «wake $5,000 a year to pay expenses 

in the year 192z] 4nd show a profit. In view of this | quoted as publicly stating, ‘Build the 

and it is fairly conservative, | railway, then navigation and shipping 

an shipments wat] evator men state that the 1% cents | will take care .of itself.’ 

nm oi} 40r handing charges and 1 cent for t 

cus- | Commission would nave to be charged | nearly every day, that if the railway 

was completed, the annual saving to the 

West would be a sum that varies from 

five to fifteen times the estimated cost 
of completing the line. 

“If these statements are one hun- 
dredth part true the undertaking would 
be economically sound. 

“As a taxpayer, 
spending any more money on this rail- 
way without i — + its ulti- 
. ~ “| mate success, an ieve that in so 
this that pool members will be in “a/| protesting, I voice thq sentiment of 
h better position” than those who /| the vast majority of the taxpayers in 
this season have been shipping their | Canada, therefore my suggestion 
wheat in the ordinary way. They | that the government offer to turn over 

this railway to any private corporation 
that will guarantee the completion of 
the road upon the recei 
payment in fuli for all 
chattels and rights of the company. 
offer does not apply to any city or 
nce who collect their funds by 
The object of the sug- 


of untiiled are 
creaseg producing 
Profits on Ore Expected 


contentions have 
opened up a new channel of contro- 
versy in connection with the Bay line 
the discussion in connection 
with. which has been waxing warm 
in all parts of the west, but particu- 


fitabie | vutiook tor the greater majority of larly in Manitoba and northern Sas- 


ted that} .s citizens. 
A tarmer pays exactly the same 
pected proi-} charges on his wheat ‘it hanaled by r I 
The com-] ne pool as if he deait with an inde-|of a signed statement which ap- 
ore ship-] penaent elevator, that is 1% cent| peared in one of the local p 
t for ore] wanaung -charges and 1 cent com-| and seems to have been inspired by 
, but the} mission, in aaaition to which there is| the fact that the recent economic 
Val-| une extra cost of the pooi’s machin-| conference here passed a resolution 
ess. How-| ery, a rough guess of wnich is % cent | urging the completion of the line. 
of sales 01] a bushel, put the pool trustees retuse | He says: 
rmany, and | 0 give any official estimate as to this. 


His proposal came out in the form 


“The newspapers the ‘On to the Bay 
4t might be argued there will be a/| Association,’ and all advocates of the 


i j railway are waving the flag It is the 
past few] big saving when the pool owns its leet te. as eek ant akede tmaer 


where it will end. 

“I don’t know whether the road should 
be built or not, but I have not seen any 
evidence or heard any argument that 
would have justified any government 
in expending the money already in- 
vested; nor is there any evidence that 
would justify any further expenditures 


vwn elevators. Many grain men, 


- Woivin said tnat the co 
duced 748,387 gross tons. 
at us Newfo 


to Germany, 65,57 
49,840 tons to the 
413,174 tons to Sy 
a total of 737,574 
ments to Germany 
amounted to 7 


brought about by the _occupatio 
ig and inabilit 


tomers in Germany to receive ana 
pay for the ore. 
Increase in Production 


Production figures were 
increases all : 
line despite strike conditions 


6,105,695 gross tons, 


4,254,874 tons in 
— See 277,681 tons, as com- 


th 120,789 tons in 1922. Steel} muc 
ets produced ee a to 297,988 

as ainst ns, 
tons, ag 


semi 
manufactured at New 
amounted to 63,220 tons, 
with 31,439 tons in the year 1 
The steel plant at Sydney Mines was 
idle throughout the year. 

The Eastern Car company plant en- 
joyed a fair amount of business dur- 
ing the year 1923, 
shipyards, while not 
construction of any new ships, hac 
volume of general ship repal 
ree revo aoe Eanes 

i i economi - 
co ool oe overhead expenses 


by about $400,000) T OAN ASSOCIATIONS 
NOW AFFILIATED 


Will Become 
ranch of the 
Dominion Organization 


“Ex-Mayor Gray, 


24,862 tons. The re-j “gure, 
“We read or hear the 


oy the pool in order to allow it to 
oreak even on its elevators because, 
-| nowever co-operatively it worked, it 
would have to provide for deprecia- 
given andj tion, taxes, insurance, operating and 
the | other expenses. 
Grain men, while — ae any 
ea} Open antagonism to the pool, cannot 
— at all foliow the statement of the 
1922, Pig iron| chairman of trustees in face of all 


steel further] point to the initial payment made, 
eee — = — a a = el for str 
wheat. en the poo now paying 
om ea a further 10 cents a bushel, and th 
hazard a guess that the final payment 
will be another 10 cents, making 73 | provi 
cents in all. Now, it is a well-known | publi 
fact that independent companies have | gestion is to relieve the tax 
been paying anything from 75 cents | Canada of carrying the fixe 
to 81 cents all through the season, | on a further expenditure of twenty or 


: thirty million dollars, with the possible 
nd a fair average would be from further charge on account of operating 


and the 

engaged on the 
rs.| 76 cents to 78 cents. They, therefore, 
n| cannot see where the pool farmer is 


going to benefit. out of this plan would 


a company would re- 
ceive a subsidy at a rate over ten times 
as large as any ever given to any other 
private company. 

“If, as has been stated, the possibili- 
ties of this road are one hundredth part 
as good as its friends state, then they 
should have no difficulty in forming a 

and raising the necessary 
or the completion of the rail- 


mean that suc 





* ir, Wolvin went extensively into 


the causes of the | 
Cape Breton, and discussed also the Ontario Bod 
‘corporation’s need for specific tariff 


ro new pore Moves ow been 
added to the boar ing the year 
J. E. McLurg and George F. Downs, 
were elected by the shareholders. 


Saskatchewan Loan 
Maintained Position 


labor trouble in 





way.” 

Mr. Sullivan is an ex-president of 
the Canadian Engineers’ Association 
and is regarded as one of the fore- 
most representatives of his 
sion in western Canada. 
of/— member of the 


The Land Mortgage Companies’ As- 
sociation of Ontario, which recently 
held its 37th annual meeting, will af- 
filiate with the Dominion Mortgage 
and Investments’ 
which it will become in effect the On- 
tario provincial branch. 
Loan and Invest-|sociations have worked together at 
ment net earnings in 1923 were $24,-jall times, and the Dominion Associa- 
728, compared with $25,464 in 1922.|tion has not had an Ontario branch 
After taking care of all charges the/as in other provinces, any provincial 
balance forward stands at $10,575. as| work as well as the federal work be- 
in 1922.jing done by the Dominion organiza- 
gross whinge in = _ ay tion. D. D’Arcy 
some $600 lower n 8 — ; 

more than offset by a heavy in-| Association, will 
es vile dividenc|legal secretary of the provincial or- 
ter. Liquid|ganization under the new arrange- 
with liquid}ment, and will look after the inter- 
ests of all the mortgage institutions 
in this province, as is done b 
legal secretaries of the branc 





Winnipeg city 





Bell Telephone Instals 
Its 500,000th Telephone 


MONTREAL.—Bell Teleph h 
_ elephone has 
Leonard, who has/| gone over the half million mark in 


ry of the Ontario! installed telephones, 
assume the duties of 


been the secreta marking another 
important milestone in the develop- 
ment of this important and almost 
all-Canadian enterprise. 
years ago a milestone was 

when Toronto installed its 100, 
y the/ telephone and Montreal also installed 
its 100,000th telephone last year. 
is estimated that there are about 
125,000 telephones on the systems of 
the rural companies connected with 
the Bell lines. As Bell Telephone now 
operates only in Ontario and Quebec, 
these two totals together indicate that 
Ontario and Quebec are among the 
best-telephoned communities in the 


come tax peeviaTes Ww 
ents were 
peeets stand at $374 
liabilities at $64,435. 
The profit and loss account: 


At the annual meeting of the On- 
tario association, George H. Smith. 
. $24,728 $25,464] the vice-president, referred to the 
534} satisfactory tendency in the Western 
5,462 | provinces , er — * h ex- 
———— | perimental legislation that een 
$35,047 $31,460 | nassed which seriously, undermined 
2,251 the position of mortgagees and in- 
1,460 | Vestors generally. He expressed the 
ce he eer ee co 
0,319 | well founded, that legislation of a 
oe saner character might be expected in . 
$32,796 $31,460 | these provinces in 
In discussing legislation of the 
year, particular mention was made of 
the drastic effect of the prior iien for 
income tax created by the Dominion 

















Most of the recent growth has 
me in household telephones. Three- 
uarters of Montreal’s new telephones 
were installed in homes last year and 
about the same percentage 
throughout the system. 
Ont., over 88 per cent. of the new- 
telephones of last year were in homes 
L and some other communities showe 
government, to which such strenuous | similar high percentages. These fig- 
raised by the| ures emphasize the statement of the 
resident, Lewis B. McFarlane, made 
in his annual report that “Service is 
us in homes and 
small places of business which, a few 
years ago, could not have 
ssible market. Within 
undaries the telephone 








Want Brick Tarif 
Dominion to Stand 


Qntario interests are opposing the] 9bjection has been  rais 
al of Nova Scotia interests to} mortgage loaning institutions. 
the tariff on bricks. The pro- 

posal is based on the contention that 

the United States 
building brick to enter the United 

States free of duty from any country] ; 

permits entry of 
from the United States free of duty. 


BETTER DAYS FOR ALBERTA | now required 0 
tariff permits BREWERY 


ee ee, oe Lethbridge i 
ng an alting Company, are making 
improvements in their plant here to the | OUr Present bou 2 
€ ) extent of $100,000. This amount is| field is broadening daily. 
— Ontario manufacturers believe that} largely represented in new machinery, 
the hope of securing any continuous] although the floor space has also been 
for Canadian a eee a has been 
“brick in the United States is illusory | # lively demand for Lethbridge brewery : 

stock since Alberta jumped from the/|adian farm implements and machinery 
state a movement has already “dry” to the “wet” column, but there| exported from Canada last year was 
is little to be had. This company has a | $8,187,492. For 1922 the total value of 
] uring| this class of exports was $5,041,044, 
In addition to beer and|and for 1921, $7,615,825. The total value 
are|of Canadian farm implement exports 

during 1920 was $12,197,994. 


IMPLEMENT EXPORTS LARGER 
OTTAWA.—The total value of Can- 


in the United States for 
of the tariff on brick in 
account of alleged 
tion from other coun- 
under low labor costs. | manufactured. 
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Yellow Taxi Company 
660-690 Monroe Avenue 
Detroit, Michigan 


We Own and Offer 


To Canadian Investors | 





10,000 Shares, 7 per cent. Preferred 
5,000 Shares, 10 per cent. Common 


No outstanding Bond or 
FULLY PAID —— Debenture Indebtedness 


Price $40 Per Unit 


A Unit consists of Two Shares Preference and One Share Common. 


Partial Payment Plan if Desired. No Interest Charged on Balances. 
These Shares were approved for sale under the strict Blue Sky Laws of the State of Michigan, U.S.A. 


—— NON-ASSESSABLE 








I guarantee that Application to list these Shares will be made to THE 


DETROIT STOCK EXCHANGE. 7 
John E, Murphy 


President, Yellow Taxi Company of Detroit. 


Yellow Taxi Company of Detroit has no connection with any other Com- 
pany, but are operating to-day over 175 Yellow Cabs on the streets of Detroit. 
The money realized from the sale of these shares is to be used in manufactur- 
ing and placing in operation 500 additional cabs in that city. 


The Yellow Cab Company of Chicago 
carried 81,198 people in 1918. 


The Yellow Cab Company of Chicago 
carried 2,400,000 people in 1923. 


These Shares are offered exclusively by WALTER R. BAKER & COM- 
PANY, who gaurantee their customers a loan of 75% on the purchase price at 
any time until they are listed on some recognized Stock Exchange in the- 


United States or Canada. 


This Security offers large interest on your money invested — Safety of 
Principal—Dividends are payable in American money quarterly and your 
money is never tied up. 


Applications will be filled in the order in which they are received. 


WALTER R. BAKER & COMPANY 


First Nat. Bank Bldg. Weber Chambers McArthur Bldg. Whalen Bldg. 


DETROIT KITCHENER WINNIPEG PORT ARTHUR 


The facts and statistics contained in this Circular are obtained by us from reliable sources but are not guar- 


anteed by us. 


TEAR OFF HERE AND MAIL 


Hee SOHO SOHO COOH OEST SELES OE EESSEOSE ESSE SEHD OSES OSES OSSD OHST SEES SHOT ESSE SESS PEE SEES SOOS ESOS HOSS ESSE SESS ESET OSES COED SESE ESSS CESS ONCE ODES SESS Seebeceedecetese Sees eeecseesSesseces 


These securities have been approved for sale and passed the Blue Sky Laws of State of Michigan, U.S.A. 


> 
Branch Offices: WALTER R. BAKER & COMPANY 
WINNIPEG, MAN. WHALEN BLDG., PORT ARTHUR, ONT. 
KITCHENER, ONT. Phone N. 475 
Gentlemen: DORR is 0k SS cadicactadtiaspieeeskaon 192... 
I hereby make application for.................... Preference Shares of THE YELLOW TAXI 
COMPANY of Detroit, Mich., at $12.50 per Share and..............eee- Shares of Common at $15.00 
per Share. 
Check 
T enclose pratt for $.........cceececccecees in full payment thereof (or) 
Check 
T enclose Draft for $.......0..ecccececceess and will pay the balance in........ equal monthly 
installments of.............-- each payable on the...............ees- day of each month beginning 
Chap da VECH Re MSE bike 4 Owe NES Saw OR 192. 
Mrs. 
Certificate(s) are to be issued in the name of Miss... . .......cccccccnccccccccsevcccncseceess 
Mr. Surname in full. 
OME SOCWNIEGE: GO cones ienicccsascccevncsanccterck wks cbiachatesebda cds bb akebehehe ete 


Print or type address. 


Gamteb so oc vecdcesstnd becdeccctilctebteuaceshseen 
NOTICE: All checks must be made payable to Walter R. Baker & Company 











CATALOGS FOR EMPIRE EXHIBITION , Canadian firms interested in providing| James W. Sewall, the forest engineer — 
anneal P — for use - the = mgr A of Old Town, Maine, and Washington, 

L. M. Cosgrave, assistant trade com-j hibition should forward to him, a e : remel 
missioner i Londen, who has been/| Canadian Pavilion, Wembley Park, D.C., reports that business is extremely 
placed in charge of the information| London, England, illustrated catalogues . : 
bureau of the Department of Trade and/ and sales literature which might be use- | He has crews out in Maine, New Bruns- 
Commerce at the forthcoming British| ful in amplifyimg the information he| wick, Vermont, New York and New- 
Empire Exhibition, writes under date| has on hand regarding Canada’s various |foundland, with over 800,000 acres of 
February 10, 1924, requesting that all/| industries. land ahead now to cruise and map. 
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“Montreal 16, 
Nova ma chic 9, 
Oronto..... 2.4... 
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“ers Presents the Western 
Views on Economic Problems 


Outstanding Farmer, Politician, and Co-Operative Organizer 
Yelis Kconomic Conference How the West Would Veal 
With the Public Questions of the Day 


By HON. T. A. CRERAR, 

Canada is interested in the economic problems of Western Canada, 
ote m the views of Western Canadians as to how these problems can 
be solved. As reflecting the Western attitude on these questions the fol- 

ing address before the Winnipeg econome conference by Hon. T. A. 
Crerar, farmer, politician and leader of the co-operative grain growers, wil 
be found of interest.—Editor. 

ject I have been asked to 

Tg ao Economics, from the 
point of Agriculture, with par- 
taewar reference to the following 


Let us take implements as a con- 
crete iliustration. ‘Tne matcrials that 
go into the manutacture of imple- 
ments are wood, iron and steel. Let 
us trace these from the beginning. 
in the first piace the iron ore is dug 
out of the earth. Well, the wages otf 
the man who digs it out of the earth 
nave advanced very considerably 
since 1913. The wages of the coul 
miner who digs the coal that 1s usea 
to smelt the ore have also increased, 
and the cost of the freight in hauling 
these commodities has aiso increased. 
When the ore goes to the smeiter, the 
wages of the iaborer engaged 10 ail 
the various phases of treaung it until 
it comes out in finished bars and 
rods of iron have increased. When 
the iron and steel and wood go to the 
factory, the wages of the factory 
workers have increased. A statement 
recentiy published by the Massey- 
Ewrris Company gives the informa- 
tion that the labor costs in their fac- 
tories are 113 per cent. higher than, 
they were before the war. Not only 
has the labor cost increased, but na- 
turally the percentage of profits 
taken by the intermediaries who 
nandle the goods in between has also 
increased. These costs and profits 
are cumulative in their effect, with 
the resuit that by the time the impie- 
ment has completed its journey from 
the ore in the g » the tree in 
the forest, that were its original ele- 
ments, to the farmer, who has to use 
it in planting his seed, binding his 
harvest or threshing his grain, it has 
almost doubled in cost since before 
the war, the increase being at least 
80 per cent. This increased cost io 
the farmer has to be carried by him. 
Everyone in the successive stages in 
the journey has been able to pass on 
his added cost to the next person who 
handled it. When it reaches the 
farmer, however, it has come to the 
court of last resort; it can be passed 
on no further, with the result that he 
has to shoulder the burden and make 
the best of it. He doubtless would 
pass it on if he could, but he cannot 
and he is compelled to work harder— 
if that be possible—in order to even 
up. What applies to implements ap- 
plies to practically all other lines of 
goods, and building materials as well. 


Increase in Freight Rates 


I have endeavored to get as reli- 
able information as possible upon the 
increased cost of farm requirements 
as compared with pre-war prices, and 
what I state is, I think, stated con- 
servatively, and based on official 
statistics. The increase, in the cost 
of farm machinery has been at least 
80 ner cent. r has increased 
from 60 to 70 per cent. Builders’ 
hardware has increased by from 80 to 
90 per cent., and in some cases even 
more. Clothing and boots and shoes 
have probably advanced at least 75 
per cent., although the last few 
months has shown a tendency to- 
wards lower prices in these articles. 
Labor on the farm has gone up 50 
per cent., and groceries have in- 
creased about the same. You will 
understand that these comparisons 
are all between eouse prices and 
present prices. e find, too, that 
there have been increases in freight 
rates. No one is more affected by 
freight increases than the farmer 
because frow the very nature of 
things the commodities he has to sell 
and the main commodities he has to 
buy, are bulky and heavy for trans- 
portation. The increase of freight on 
grain to Fort William has been about 
14 rer cent.; on hogs and cattle it 
has been about 25 per cent., as 
against pre-war rates; and the in- 
crease in the rates of such things as 





























B. ‘transportation. 
C. Immigration. 
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he Period of Deflation 
It was natural, foliowing the tre- 
ous upnesgval of the war, that 
should be readjustment of 
‘he tremendous demands oc- 
casioned by that titanic struggie in- 
evitapiy advanced prices in prac- 
every aeenennaity. am world 
coud not through such an ex- 
ogtyred war without tremen- 
gous reactions, and one of these has 
been the difficulties of readjustment 
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ccdeine the war, there was foi 
e a hectic period of pros- 
economic laws are sure 
in their working. The 
prosperity that many 
going to last forever 
a different hue. The 
the first to suffer, not 
is country but in the United 

well. Deflation in the 
the things he had to sell 
first and hardest. -His 
in this country was accentu- 
by the fact that in the closing 
of the war, in response to the 
need for the production of 
foodstuffs, he had enlarged and in- 
his capacity for production 
by opening up more fields, buying 
more inery, and in any other 
way he 

Farmers and Prices 

Agriculture is the only important 
industry that is in the position where 
those engaged in it have very litile 
in fixing the price of the 
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There may be 
producers or vegetable growers, close 
toa —_ city, through organizat'on, 
may uence within certain limits 
the price of the things they offer for 


no person anywhere who possesses 
less. power in determining the price 
he will receive for his products than 
the farmer. That is not the pssition 
of labor, or of the middlemen who 
perform Various functions in the ex- 
change of goods. Labor is strongly 
organized, nationally and interna- 
tionally, more so to-day than it has 
ever been, and it is able to exert a 
= great power, not only in the 
of wages labor shall receive. 
but in the number of hours per week 
and the working conditions generally 
under which labor operates. Anything 
Isay is not said in the spirit of 
criticism of labor. I may have my 
own opinion, and I have, as to how 
wisely labor may have used its 
power, but I am not dealing with 
that here. I am endeavoring to dis- 
cuss some of the things that influence 
prices, and I merely wish to make it 
clear that what I want to get at is 
facts, as far as agriculture is con- 
cerned, gnd am not concerned at the 
moment with criticising anythinz. 
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eggs, butter and poultry have been 
even higher, 

NOW set us, against all this, set a 
comparison of prices of farm produce 
as becween 1913 and 1923. If we take 
the present price of wheat as against 
an average price of No. 1 Northern 
tor 1913, we will see that the increase 
over 1y13 is about 11 per cent. In 
getting this average let me point out 
that 1 have taken the price on a cer- 
tain day in the first week of each 
month in 1913. When we look into 
tne price of oats we find that they 
have done a little better, and tnai 
prices are about 18 per cent. higher 
than the average of 1913, arrived at 
in the way I have just mentioned. 
barley is 32 per cent. higher. When 
we take livestock we tind that the 
prices tor steers are to-day slightly 
under the average of 1913, and that 
the same is true of hogs. Butter anda 
eggs have been on the average prob- 
aniy 30 per cent. mgher than 1913 
and about the same thing may be 
said of wool. What is the net result 
of all this? Simply that everything 
the farmer buys to-day is costing him 
on an average at least 75 per cent 
over what it cost him before the war. 
and if you average up the increase in 
the price of everything he sells as 
against pre-war days it will probably 
not be more than 15 per cent. This 
Situation indicates what is mainly 
wrong with agriculture to-day. 

Farmers Cannot Fix Prices 

While labor can organize to sell its 
commodity, and because of the 
strength of its organization dictate 
its own terms, a farmer can exert nc 
such control over the price of his 
chief products. Anything in the na- 
ture of price-fixing legislation or etf- 
fort will prove illusory, and that is 
particularly true of our Manitoba 
and Western Canadian farmer. Ow 
chief products are grain and live- 
stock. lt is true we are increasing 
tnem by production of butter, poui- 
try, honey and other things that can 
properly come within the region oi 
agricultural products, but in the 
main our productions are livestock 
and grain. We produce enough wheat 
in the three prairie provinces to feea 
00,000,000 peopie a year. We produce 


aomestic requirements. Where are 
these sold? In the markets of the 
world in competition with the world 
Conceivably the wheat farmer of the 
United States might be able, for a 
period at least, to control the vricc 
of his wheat, Some of the shrewdest 
of the farm leaders in that countr: 
are demanding that the federal gov- 
ernment at Washington create ma- 
chinery for selling the exportable 
surplus of United States wheat in 
the markets of the world, and at the 
same time raising the duty againsi 
foreign wheat to prohibitive figures 
Those in the United States who advo 
cate this plan estimate that their 


150,000,000 bushels a year, could be 
sold in the markets of the world at 
world prices, and that once this ex- 
portable surplus was out of the way 
the price would be raised to the do- 
mestic consumer in the United States 
to a point that would give the wheat 
farmer a price that bore some fair 
relation to the costs of things he had 
to buy. Such a plan might conceiv- 
ably be worked for a while in the 
United States, where seven-eighths 
of the wheat produced by that coun- 
try is consumed at home. It might 
work until the United States con- 
sumer protested against the price of 
his food. But it obviously cannot 
work for Canada, where six-eighths 
of our wheat is surplus wheat, and 
two-eighths consumed at home. 


Pools Cannot Fix Wheat Prices 


There has been a good deal of talk 
in connection with the , of secur- 
ing increased prices by making the 
world consumer pay a higher price. I 
am bound to say that I think this is 
largely illusory. If, for the sake of 
argument, the price of wheat at 
Liverpool, by any action of the Cana- 
dian farmer. could be advanced 25 
cents a bushe] and held there, what 
would be the result? A tremendous 
stimulus in production of wheat in 
countries like Russia and India, and 
indeed, a stimulus to production in 
Western Canada itself. It is, I think. 
a question beyond dispute, that when 


wheat surplus of say, 100,000,000 tc | ¥ 



























price fixing is attempted in any com- 
modity or in any place, it can only 
succeed if those who are fixing the 
price can control the production, and 
it is quite clear to me that neither 
in Western Canada, the United 
States, nor anywhere else in the 
world, can pools that are created for 
the marketing of wheat or anything 
else control or limit its production. 


Must Decrease Production Costs 


Wherein, then, does the remedy lie? 
I submit it lies mainly in studying 
the field of production costs and in 
seeing where it is possible to reduce 
these costs, and I submit to you that 
in that respect every person in this 
province, whether he is a farmer, a 
business man, or a professional man 
has a vital and continuing interest. 
We have been going around in a 
vicious circle and we are getting a 
bit dizzy from the effects of it. In 
what direction does the remedy lie? 
Well, it seems to me that if farmers 
can practise more co-operation they 
can undoubtedly effect very consid- 
erable saving. In speaking to an im- 
plement manufacturer recently I said 
to him: “If farmers were in a posi- 
tion to pay you cash, or part cash. 
and the balance in 30 or 60 days, for 
your goods, and they could be ship- 
ped direct to the local point of dis- 
tribution where the farmer uses 
them, what saving could be effected 
in the price?” He told me he 
thought at least 40 per cent. I think 
his statement is probably well within 
the mark. What applies in the mat- 
ter of implements applies in many 
of the other things as well. 

. Labor costs—and I say this 
again without any suggestion of 
criticism of labor—must come down 
before agriculture can recover its 
prosperity. And by this I mean not 
the labor alone that works on the 
farm, but the labor that is applied in 
the production of the thousand anc 
things necessary for productior 
on the farm. 

8. Not only farmers, but business 
men, must practise the highest econ- 
omy and efficiency in carrying on 
their business operations. The coun- 
try cannct afford to support the 
drones of industry. Monopolies, where 
they exist, must be broken, if neces- 
sary by the power of the state. 


Long-Term Rural Credits 


4. I would say a sound system of 
long-term rural credits is essential 
for the agricultural industry. Now, 
in saying this I frankly admit that 
there are thousands of farmers, as 
there have been thousands of busi- 
ness men who in the past have not 
used wisely the credit facilities they 
have had. But what applies to the 
farmer in this respect applies to the 
business man. The farmer, in this 
respect, is in precisely the same po- 
sition as the business firm that bor- 
rows money over a long period of 
ears in order to immediately place 
it in a more effective position to 
carry on its business. e same is 
true with the farmer, and a long- 
term credit at as reasonable a rate 
of interest as can be provided, if 
wisely used, will enable him to equi 
his farm with buildings and wi 
stock, and immediately increase its 
producing value. There should, how- 
ever, be a clear understanding on the 
part of all concerned as to the pur- 
pose and the use of the credit that 
is given. 


Tariff Must Come Down 


5. There must be tariff reduction 
on the necessities of life. I am con- 
vinced that this is one direction in 
which substantial reduction in the 
cost of things necessary on the farm 
can be secured. No matter what 
nonsense may be talked to the con- 
trary, the protective tariff is no use 
to the Canadian farmer. By the very 
force of circumstances he is com- 
— to sell his produce in the mar- 

ets of the world in competition with 
the world. He should not be placed 
under the handicap of buying practi- 
cally everything he requires in a 
highly protected market. Our pol- 
icy for 40 years in Canada has been 
devised to create and encourage the 
development of manufacturing indus- 
tries. Let us give some attention now 
to the creation and fostering and de- 
velopment of the agricultural indus- 
try of the Dominion, which, after all 
whether you judge by the number of 








people engaged in it, by the amount 
of wealth produced, freight contri- 
buted for our railways, or exports to 
foreign countries, is the greatest and 
most important industry in this 
whole Dominion. 

Better Farm Management 


6. I think I may add another item, 
and it would be better farm manage- 
ment. There is no business to-day 
that calls for more or better brains 
for its success than does farming. It 
is a simple thing to learn to be a 
carpenter, or a painter, or a coal- 
digger, or a stone-mason. It is an 
extremely difficult thing to learn to 
be a first-class farmer, because the 
first-class farmer not only must 
study markets, study what his farm 
will best produce and how he can 
produce it most economically, but he 
has to learn to be a financier, he has 
to learn how to use credit and when 
to use it. He has to study weather 
conditions and soil conditions, what 
class of livestock he can produce 
most profitably, and whether his 
cows are weailth-producers or merely 
boarders on his farm. 

Farmer is Self-Contained 

7. Furthermore, there must be a 
more general recognition on the part 
of all people in the country that our 
national success is bound up largely 
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contributed to our railways as a re- 


with the success of our agriculture. 
In the final areees for existence a 
farmer is in the best position. If he 
has a bit of ground and he is driven 
to it, he can manage to keep body 
and soul together pretty independent 
of the rest of the world. e man 
in the city is more dependent on the 
farmer than the farmer is on the 
man in the city. because if the worst 
comes to the worst the farmer can 
live pretty well self-contained, and if 
present conditions continue in rela- 
tion to the prices he receives for 
what he sells against what he buys 
he is going to continue to live more 
self-contained. 
Need More Immigration 

I have already taken up too much 
time. In respect to the economics of 
transportation I merely wish to say 
that agriculture to-day is one of the 
largest factors in contributing freight 
to our railways, that from the very 
nature of it the freight that rises out 
of agriculture, both in what the 
farmer sells and what he buys, is 
bulky and heavy, as I have alsaky 
stated. If agriculture can be made 
prosperous and more business can be 


sult of that prosperity, rates could 
be reduced, which would directly 
benefit the whole business com- 
munity, ss ‘ 

I think, too, that we need more 
immigration to this country, and we 
should open our doors to anyone who 
has a good character, who is honest 
and is willing to work. There is 
plenty of room in Canada for work- 
ers. If we can increase our po 
tion we can reduce the cost of our 
ublic services,.and, I think, with 

nefit all around to all classes of 
our ple. 

ile agriculture and _ business 

generally is having a difficult time 
at the moment, I am not pessimistic 
for the future. We have one of the 
finest countries in the world. We 
have a sturdy and virile le who 
do not succumb —- to difficulties, 
and if we have wise laws, wisely ad- 
ministered, if we can find and con- 
tinue the conditions whereby every- 
one can get an honest reward for his 
honest labor, where everyone stands 
on an equal footing in this respect, 
I have every confidence in the future 
of our province and our Dominion. 


Manufacturers and Distributors 


Should Consider 


MONCTON, N. B. 


The Ideal Manufacturing and Distribut- 
ing Centre of the Maritime Provinces. 
_ The Railway Hub of the East. 
Convenient to the Ocean Ports the year 


round, giving excellent service to New- 
foundland, Bermuda, and the West Indies. 





Apply to: 


Advertising and Industrial Committee 


MONCTON, N. B. 


INVEST YOUR SAVINGS 


in a 5% DEBENTURE of 


The Great West Permanent 


Loan Company | 
SECURITY 


Assets eeeeeeeeeeeeoeeeeeeeeeeeeee 6,184,420.00 
Branches: Teronto, eten eeloeee Sieoetitn, Cana 
er Victoria, Edinburgh. Scotland. r 


5% 


Interest 
Return 


Return of the Chartered Banks of the Dominion of Canada, Jan. 31, 1924 


Made to the Minister of Finance in conformity with Section 112 of the Bank Act, Chapter 32, of the Statutes of 1923 
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mafte included in the above return.—F cotnote to Royal Bank return. 

fl PARTMENT OF FINANCE, OTTAWA, MARCH 10, 1024. ah 








is carried on under the name of local incorporated companies in compliance with legal requirements of the respective countries, and the figures are incorporated in the above genera! state- 
ted under the laws of Franee to conduct the bu siness of the bank in Paris. As the entire eapital stock of the Royal Bank of Canada (France) is owned by the Royal Bank of Canada, the assets and liabilities of the former 








Has Not Kept Pace With 
Changes in Conditions 


Wolvin at Annual General Meeting of British 
Empire Steel ation Outlines Company’s Fiscal 
Needs—Labour Situation Now Better, He Says, and Gen- 


‘eral Outlook Encouraging — Production of Properties 
Increased During 19 





23. 





OVERHEAD EXPENSES ARE BEING REDUCED 


At the annual general meeting of the shareholders of the 
British Empire Steel Corporation, the President, Mr. R. M 
Wolvin, reviewed the progress of the company during 1923 
and discussed the outlook for the coming year. The year 1923 
would have been reasonably satisfactory, said Mr. Wolvin, had 
not operations been interfered with by interruptions due to 
labour troubles. On this point Mr. Wolvin said “I believe 
that there is a much better understanding between the corpora- 
tion and its employees at the present time than has existed for 
some time past.” 

The president 
the company throug 
out that pig iron and 





discussed at length the protection afforded 
h the customs tariff of Canada. He pointed 
the primary forms of steel are protected 
by duties at specific rates per ton. Changes in iron and steel 

rices have been such as to reduce the value of this protection 

y about one-half. The failure to adjust rates of duties to 
conform with economic conditions has been a serious matter 


for the corporation. ‘ ; 

The general outlook to-day is encouraging, said Mr. Wolvin. 
He referred to economies that had been effected in operations, 
the overhead expenses of the corporation having been reduced 
by about $400,000 a year. 


Mr. Wolvin addressed the share-; Shipyards, while not engaged on the 
holders as follows: construction of any new ships, had a 

As president of your company, I larger volume of general ship repairs. 
take great pleasure in moving the Your company produced 748,387 
adoption of the report of the Board | gross tons of iron ore at its New- 
of Directors, copies of which are now foundland mines in the year 1923 and 
before you. This report covers the| shipped 208,985 tons to Germany, 65,- 
operations of the constituent com- 575 tons to England, 49,840 tons to 
panies for ‘the calendar year 1923,| the United States, and 413,174 tons 
which is the third accounting period | to Sydney, Nova Scotia, a total of 
in the affairs of your corporation. | 737,574 tons. The shipments to Ger- 

The year 1923 under all conditions | many in the year 1922 amounted to 
would have been reasonably satisfac- | 724,862 tons. The reduction in Ger- 
tory had our.operations not been in-} man shipments was brought about by 
terfered with by interruption due to} the occupation of the Ruhr and in- 
labour troubles. In February we ex-| ability of your customers in Germany 
perienced a strike in the steel plant} to receive any pay for the ore. 
at Sydney and suffered for a consid- New : to te 
erable time from sabotage all through} Pema. aero Aa 
the various departments. On June uring the year ample expenditures 
26th the steel plant ceased operations | Were ™ade for the upkeep of the prop- 
following a general strike. When the erties of the several companies, as 
strike was eralled there were 2,774 well as provision for usual operating 
men at" work on the day” ait and Ter" ortniry Pea has been com 
1,097 on the night shift. The follow- ate a the aot aad ea 
ing day there were 1,037 men on the ae ‘bei —— whe i 
day shift and 1,134 men on the night/ oot an eh en celia 
shift. On account of intimidation and | ?° new Someey | ape 
violence these numbers diminished| “0 about July next, In addition to 
call militia and provincial pais r-| 0G, ned by about ove an 
rived. This strike was called by a| ™ shalt mil af tn Ga ted that this 
union, of which the number of mem-| 0" ane oo it will 
bers in good standing at the time was es Seek emis y , = 
about one-quarter of the workmen : 
employed. ‘After the restoration of 2m Pet, day, Eradualy reson 

ilitary and provincial P . 

order by the mil of 1,000 tons per day. 
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FINANCIAL POST 


May Make 5,000,000 
Automobiles in 1924 


NEW YORK.—Announcement that 
the automobile proaucuon of tne 
United States in tae Lirst two months 
of tne current year is 25 per cent. 
greater than in the same months o1 
aast year suggests that the 1yz4 outl- 
put may approach the former hign 
record of 4 muuion in 1923, 

‘yne number of automobiles pro- 
duced in the United states, says the 
traue Kecord ot Lhe Nationai City 
bank ol New York, which was only 


a 
“2 
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ROBB ASSURES 
STABLE TARIFF 
UNDER BU 
Manufacturers Wondering 


What Adjustments 
Wil be 
































































BESCO DIVIDENDS 
BE OFF FOR LONG 


Directors May Try to Build 
Strong Working Capital | 
Position 


per cent. In the four years of 1918 
to 1921, the average was 7% per cent. 
and last year, due to a slump in the 
price of pig iron, it rose to 10% per 
cent. During the years of the lowest 
average, your corporation was pro- 
tected in its sales, however, by a high 
premium upon United States funds. 


Other Besco Products 
Steel b.uets are muca more highly 
manulactuced than pig iron, but taey 
pay tne same auvy per ton, and, con- From Our Own Correspondent 
eequentiy are lmported on a mucha} OQT{AwA—it pegins to iook as 
1ower ad Valorem basis. ‘Lhe rate ol|thougn tne aavocaves of what dus : 6 
auty Irom i411 to ivld Was about 15] veen caued tarill stapility were win- — sa bia an syn sass 
per cent, in tne years ending Marcn| ung out. 1t would be @ mistake Lo aoe ac 1915, over two maiition in 19ZU 
od, 1948, and lly, it was 4.6 per cent, | Mase positive predictions Of wourthe) "0 1 1yo3 and may approxu- 
ana 4.4 per cent, respecuveiy. in lyz, | Yu4awel Wil Contain IM respect to tar- 5 milli 1924. The tota: 
LI inumations; put the 1eeung now|™ate Peeps oa tue 
it Was 5.6 per cent. and at present it as that Wale some reaucuons in du-|2umber of machines turned out from 
18 less than 3 per cent. wes may be announced, tney will now|+¥44 to the end of 1923 is, in rouna 
Wire roas are an important factor : 


pe drastic terms, 20 muon, of which apuus 1o 
in your steel proauction, ‘these rods} acung Minister of Finance Roby] Muon are now in use in the United 


are aamutved 10 Vanada upon the pay-|cieanmy sntumaved the genera: Line oa | Stes. eee ee eae eee 
ment of ~%25 per ton irom Ureat| acuon Wuen ne Lod @ aepuiauion irom | 4nd a or 2 ~~ mene ak me ne 
britam and 9d.0U per ton trom tne |“4Mulon ana otwer industrial cen-|SUma Aeon a ate per sonia 
Unitea States ana ovner countries, in | “%S Mat no andusicy Wouw ve hurt. go, 

. wr. Nuvo 18 CuUuscivUS tuat again into new machines, 
4vi0, unger tals (arill, the duty coi- 5 


sulle vl : 
sected amounted to 16 per cent, At we Western Frogressives may ve dis- NO ONE KNOWS YET 
present tne duty collected amounts to | ,,, poucy, Out the genera: opimon 13 


appointea over tue government's tar- U 
ee S% per saad i tual tue men irom tne West wii TRAM POWER FU! 
-his same condition applies to|,rovany lind some compensaion iu a ee . 
nearly ali steel proaucts and it is|‘ue government's genera: poucy. Stormy Battle in Offing to 
only proper tnat you, as shareholders} Seme OL we sxrogressives think Shoot More Holes in Com- 
of tis corporation, snould know the | “4b U they aon't get appreciaple tur- pany’s ‘lattered Flag 
reasons that may be advanced for a| ‘42 *e@ucuons tas session tuey will 
: ; not get tnem next, tor they nuid that From Our Own Correspondent. 
revision of the customs taritf to re- . 
adjust th ifi wne coances lor them will be de-| MONTKEAL.—Stormy as has been 
Just these specific duties, which |creasea in proportion as a general 

1 eve ee generallthe career ot Montreal Tramways 
have Jost much of their vaiue, botn}ecuon draws near. ‘Lney conteaa] ang power Company during the past 
as producers of revenue and as an|.wat toe government will not take year it promises to embark upon an|P 
advantage to Canadian producers, |cuances ou losing ground in Vuntarleliven more tempestuous journey dur- 
without any definite action on the|*"d Wwuepec just pelore a general ing the next tew weeks. ‘Ine battle 
part of the government. The duties |“““CUO Comes around. j tor controi of the company, ‘which 
vn pig iron, steel billets, the heavier at ior jur, Kopo's general attitude,| was won by the group in opposition 
we.gats of structural steei and the | oo, 2°°Uzs 1% tat being @ manutuc-lr> the tormer directorate ot E. A. 

vurer iuMseil he 18 OL the Opluion that] Robert and his associates, has ap- 

targer sizes of piates, were always|tug tariz im its generai ecnuracte f 

] than & ‘ Clef! parentiy become a tight for control 
much lower the average rates|wui have to be maintained, but that of its assets. As these include 2,00U 
upon other dutiable goods, but these |tms snould not prevent the making shares, or the majority of the stock 
inequalities are far less serious than |! Certain adjustments. it 18 LOW/or Montreal Tramways Company, 
the injury that has developed through |PFO0amie that “adjustments” ratner|» ¢ interests are at stake in the bat- 
the negiect of any provision to ad- ean ae will be the more | tie, 
just them to the change in the values . . a This week all of the so-called 
Robert directors resigned from Tram 


of these commodities which has oc- . ‘ 
curred during recent years, Manufacturing Capacity ee — a “ A oo 
pany’s bran new president, E. A. 
Adjustment on Slack Coal In Excess ot Demand nobert. ‘ At first this seemed like a 
A similar adjustment is nec —— victory for the opposition group, but 
in respect Ergon coal aaticing the NEW YORK.—While the Wash-|it is not certain but that the resigna- 
couniry from the United States. Tis | 280", Situuon undoubtedly has 1is | tions were in the nature of a tacticai 
8. 2018 | euect in tending to cause nesitation | Move on the part of tae Robert group, 
and to inaguce some siowing up of} JocKkeying ior position as it were. 


duty was not the same as the duty 
imposed upon run-of-mine coal, prob- | pusiness it 1s not, in tne opinion of |1t would seem that the aim of the 
slack | mayaen, Stone & Co., the main reason| Robert group will be to throw the 

































From Our Own Correspondent. 

MONTREAL, — British Em 
Steel Corporation only fulfilled m 
ket prophecies by passing all prefe 
red dividends. There was a hint 
the statement of the directors con 
cerning their action that resumption 
of dividends might not be unduly de. 
layed. But the wise investor will 
spend his renewed dividends’ unt 
they are declared. Now that the ¢ 
rectors have taken the step expected ~ 
of them, and have stopped paying divi 
dends, they may take th 
tive action of deferring these di 
dends until British Empire Steel has 
built up a strong working capital 
sition, or until a more definite id 
of actual earning power is vbtained, 

Passing of the dividends affects 
stock to the total par value of $19, 
785,800. This total is made up as fol- 
lows: British Empire Steel Corpora- 
tion 1st preferred, $7,640,200; Do- 
minion Steel Corporation, pref 
$4,729,000; Dominion Iron and : 
Co., Ltd., preferred, $3,665,200; Do- 
minion Coal Co., , $2,808,500; 
Nova Scotia Steel and Coal Co., Ltd., 
$821,000; and Eastern Car Co,, ‘ 
$126,800. The reason for this action 
was given as the shut down of the 
steel plant and coal mines during the | 
first two months of the year. 3 

The directors’ statement says: 











art: 
“The Steel plant at Sydney and ell 
of the coal mines of the Corporati 
were idle from January 16 to practically 
March 1, while negotiations were being 
continued for a new wage ag 
with the coal miners. Ni 
“The first quarter of the yearly op- 
erations of these companies is generally 
one in which losses may be shown on 
the balance sheet due to the mining 
banking of coal and ore for future 4 
ment, and on which no profits are in 
cluded until sold. This shut down in: 
January and February last carried with 
it extraordinary expenses of mainten-— 
ance and the usual overhead and interest” 
charges, which have affected the 
ancial results of the first quarter, 
shut down in the winter does not h 
as serious an effect upon the annual 
earnings of the companies as a shut 
down occurring during the water shi 
ping season, and no further in‘ 
tion of operations is expected this yes 
It is hoped that the steel and coal pro 
duction for the year 1924 may exceed. 
that of 1923 and the annual results s 
earnings accordingly.” 





abiy because of the fact that 
coal at that time was considered to|ior present conditions. ‘Luis is to pe |COmpany into liquidation by pressing 
be almost a waste product at the | {ound in the tact that manutacturing |40r payment certain claims that some 





mines in the United States and of | ©@pacity = most lines 13 still wéil in ~ ot eo tea — Cotton Market in 
excess of the average consumpt ee oo in Si 
comparatively little value as fuel for & ere iPower, “These incinds Gates of the an Uncertain Situati 


capacity, ; 

eouruntie’ ok tan ae —— imperial Trust Company, and of 
5 ee ee Montreal Public Service C ratio 

undies se ee ee ln the case of liquidation, the Nabaes 

tnis surpius is disposed ot. That js | interests would be in a favored posi- 
been equipped with stockers provid-| tne conaition to-day. it is now quite|tion, being the largest creditors of 
ing for the use of slack coal, To| generally realized that while retail |2'@m Power, and would then exercise 
the end that a larger development of | stributors are not unduly loaaed,|#!! pressure to obtain control of the 

‘ your coal properties might be made |5UPplies at manutacturing points are re ty Senee St Ecce a 
tnd the country might be more si | s,m; te, pubis uy ap-) sack owned oy Tram, Hower Whe 
contained as to its coal supply, there | Preciates this and with the know-| piv fot prepared to pay off the 
is no question but that the duty on seage that large supplies are avall- 


abie. ti , _|recent issue of Tram Power bonds, 
slack coal should be the same as on rent ame re Pace nema this which is secured by the stock. The 
ru ? 


n-of-mine coal. There is very little | tendency is emphasized by politica] |00mds are redeemable at 101. How- 
difference in their market value to- | consideration and probably the buy- | ever, it is felt that the money could 
day. ing is, if anything, sub-normal. easily be raised for this purpose. 


industrial purposes. During the last 
fifteen years the modern steam power 
plants that have been built in this 
country have, generally speaking, 


NEW YORK.—In reviewing the in- 
ternational cotton supply, J. Hov 
Ardrey, vice-president of the National ~ 
Bank of Commerce, in New York, 
writing in the April issue of Com- 
merce Monthly, says: m 

“To-day the cotton textile industry of 
the world faces a situation in the 
market for raw cotton without parallel ,= 
in its recent history. Despite the de-™ 
cline in prices which has taken place 
since -January, cotton now is relatively 
high when measured in terms of the 
general level of commodity prices and 
it is also high in relation to the prices. 
of most competing ‘fibres. In additi 
the price is subject to such wide flu 
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forces, work at the steel plant was i It is suggested that Montreal/ tuations that an abnormal hazard adjuster 896 
gradually resumed. Labour Conditions at Plants oe oa ae have been largely “Power” mignt be willing to acquire| been introduced into those businesse! ant eeuatee ins] 
Agreement Was Violated I have mentioned generally the dif- hin : gw incorporation of CANADA’S NATIONAL PARKS the power and light distributing sub-| dependent wholly or partly upon cot erroneously ; 

On July 8rd the miners at Sydney| ficulties and loss of production suf- aS Company. s has been done by a sidiaries of Tram Power. This, how- nccnlannang parent reason for 
abeg — 4 and Glace Bay, in| fered during the year on account of | Overtaking the development work} The Canadian national parks com-/ever, is not assured. “Power” Says Canadian Mills e 

Mines, Stellarton, : y: labour troubles. While these inter- neglected during the war, improving | PTi8e an area of about 6,000,000 acres./has found it worth while, for politic Good Quali f W a return premium 

direct violation of their contract, : power plants and other equipment, | /¢Y are sanctuaries for wild fowl, deer, | reasons, to have competition in its ity o ae ceived by the def. 

ceased work as a protest against the | Tuptions aah pcumiek ta a to your | and, to-day, your coal properties have | mountain sheep and goat, moose, ell, | field. Editor, The Financial Post : to the loan account. 

i i sulted reased > alo, and a tour. be : tor, ; 

employment of provincial ay and oa r oles eek there ig a| #2 annual producing capacity about | iand of forest, well stocked streams and _ ane entity uruckare ef the:-commpen | Sit: ti ney sf s S sent to the plaintiff 

troops for the maintenance of order S : bet one-third greater than they had at| ‘kes, glaciers, hot springs, waterfalis,|1©5 35 5° entangled that no accurate|# letter of Frank J. D. Barnjum's ry ever, did not know t 

at Sydney, when the pumpmen and| much better understanding between| oi this company took over the | #24 mountains. forecast of the outcome of the strug- ae paar n — in — be, rs been cancelled. 

fan tenders were called out and volun-| the corporation and its employees at Z gle can be made. Present events cer-| 1404 for Americans contract for pulls 7 Judgment was ¢ 


operations of the properties. 
Canada’s Fuel Problem 


tainly do not 
panies and the heads of the various | *hareholders. 
aepartments during the past year. 


tiffs on the grou 
defendants meddlin 
lateral security fur 


look optimistic for 
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the present time than has existed for 
some time past. Since the close of 
the year, after a period of idleness 


shall be absolutely sound wood, wh 
necessitates the wastage of 
cent. of the stand. As our w 


teers were prevented from taking 
their places until protected by the 


military. Durin ° ig 

sa at the coal mines did not| which was not attended by any hos-/ peen nagar! —— a It is also proper that I shouid in- The Grain Movement ame —_ in Canada to-day, am an the mo gor, it 
commence until after the 17th of tility or disturbance, your ——< supply by the Dominion Fuel Board,| “ude in this expression the great OTTAWA.—Preliminary fi attacks, fang, ‘aaa toty ‘will ron af aobeletier Reet 
July, and then only by the interven-| gotiated a new wage agreement and committees of both Houses of | ™@Jority of the employees, who, { am ing th aes eneeey seein one: least 50 per cent. diseased. Conse= the loss ty 3 
tion of John L. Lewis, president of | contract with the United Mine Work-| pariiament. The Government has in-| S¥"€, are not less worthy of the re-| lakes, ‘also Vancouver, B.C, for-the| Uently, in cutting pulpwood for the A. similar 
the International organization of the ers, effective from January 15th last timated that legislation will be in-| 8Pe¢t and confidence of the share-| period from September . 1928, to ee ar, = per — the against neglec int 
United Mines Workers of America, | to January 15th, 1925, which = troduced at this season of Parlia-| 5lders. It has been and will con- | March 21, wens Ss det sadinal onie eieb- te wees but Promptly when the; 
who removed the executive officers in| the miners 8A increase in Wages. T ment with reference to supply of tinue to be my endeavor to improve and oe Vancouver,| adds materially to the alarming fire jum is contained — 
District No. 26 and placed in charge | contract is a binding contract Up0M| Canadian fuel. This is a most im-| ‘H¢ Telations between the compames| Wheat .......... 287,966,203 33,884,645| azard. Canadian mills, on the other Riven by Mr. Ju 
of that district new provisional offi- | the United Mine Workers of Amer-| ,.+.nt matter for the people of and the men by every legitimate| Oats ........... 28,835,908 156,606 and, utilize practically the en! Toronto to Thos, 
cers appointed by International Head-| ica for the period mentioned and I) Canaqq and carries with it the pos-| Means consistent with my duty to| Barley ......... a rp aes seven ensure bh: wel «som ae sgsinst Wm. 
ee oa instructions _ ee we agin ee z = sibility of a proper incentive to a| ‘he shareholders and the pubiic. R m5 se eneeeenees Seeeane +s 333 | fiscal policy.” well as ; nse ere ae 
carry ou e contract existing be-| tee! that under this new contract we/ 4° j.car davelonment of vaur| 44 Qrdera fram GCacmame |S" —_ "sd __” |)SsoThe facts are that any mill, Canadian : . 
tween their organization poy our | an depend upon a better operation of sleneauage oa eae “ oe Orders from Germany Geieks 285,885,756 33,755,387 | OF American, purchasing eo: pinintiee ie Radiaton 
companies. our properties than we have had here-| _ ped coal There ain 1B 511,201 . - reply to a question from a share- Same, period isa8 249,735,596 12,886,311 ao ae ot Ss ons Hianite, : pp defendant at paid & 

During the fiscal year under re- tofore. sins of Wiitentncen ese! aa 4:903.707 couaoan @ president stated that the year ene tere 36,150,160 20,869,076 | pulpmill owner, be he American a latter had not turn 


y has been making practically 
no profit on its ore sales. The occu- 
pation of the Ruhr has curtailed ship- 
ments to Germany, but there was 


Canadian, cutting from his own lan 
salvages his burnt or bud killed wood: 
as far as it is economically and prac- 
tically possible to do so. The impres=~ 
sion Mr. Barnjum’s statement conveys — 
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view your corporation prodifced Question of Customs Tariff 
5,105,695 gross tons of coal, compared ones 
with a production of 4,254,874 tons 
in 1922, Except during the period 


‘tons of anthracite imported from the 

The protection afforded to your| United States in 1923. A proper na- 
company through the customs tariff | tional policy would very much reduce 
of the country means much to you| these imports and keep in Canada 
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Crown Attorney McRuer, Toronto, has 
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Business conditions through Canada 


The Board of Directors 


when the men were on strike, the : sont now the prospect of a resumption of | been investigating Wearite Textile, 821} that i i si 
lies: -wiak eaetebih geagticaliy te as shareholders and very materially each year many millions of dollars shipments to that country, and in| Queen St. E., Toronto, for some time and inferior anata to that eek ee ini © judgment giver 
capacity at all points until September affects the markets and prices ob-| that now are sent to the United fact, orders had been received during | ** * "esult is seeking Harold Edmond-|can mills and freely purchase same ia arrie, Ont., by Jud 
Ist. From September Ist until the | “#inable for the products of the con-| States. the past week for ore to be supplied | cha; former general manager on _ al the open market, is false and misleading. that executors who 1 
d of th stituent companies. I would like to Outlook for Fut ko: Cesena he Th le@'| charge of fraud and conspiracy. The Ralph P. Bell, a surance on prope 
end of the year the demand for coal | ..) your attention to some matters or Future L ms, € corporation | company is defunct. Boulderwood, Halifax, N.S., March 24, ~~ Care are liable for Ic 
was not sufficient to take the maxi- in connection therewith. The genera] outlook to-day is very 9 looking forward to the time when a amuel Gamble, a : 
mum output of the oe tone and it Pig iron and the primary forms of much the same as a year ago. Your | *¢ ee eee form @ very CURIOS! : md bn wife a 
was necessary to curtail production. ‘ into Canada,| ©°Tporation has about the same| Profitable part of the corporation's : Pee et 
steel, ‘wien smaperted, tate Caneee cunt. of unfilled orders and we | >usiness. TY PAYS | yal’. Five vear 


Sydney were practically uniform all| these specific rates were established, 


; ; The shareholders elected the fol- te 
through the year, with excep-| they bore a relation to the value of | Should be better than last year. There ‘ : KNOW. |  ©XDire. When the ac 
tion of the timo that the/ the several commodities and provided Ww eae eet ae rae or a eae pear. eee It may be a good company. It IS a good one | Bibmitted to the su 
t i . 0 en marke an . 3 . A on 
plant was closed down due to/a certain amount of revenue and Hon. C. P. Beaubien. when it is the “| ment ‘a — 


labour troubles. When the plant|forded an amount of protection| Which should put a large amount of 
was in operation there were three | which, although less than the average | money into circulation in the coun- 
blast furnaces producing pig iron and|on all classes of merchandise, was| try and this, with an increased im- 
the balance of the plant was en-| much greater than it now is. Changes| Migration that is already evident, 
gaged on the various products which| in economic conditions have resulted| should bring considerable improve- 
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we manufacture. The production of| in the cost or value of such imported| ment in our general conditions. We ; ‘ same care in i 
pig iron during the year was 277,681| steel and iron articles being doubled| are paying some increased wages in| Rt Hon. Lord Invernairn. if it were their a: 
tons, as compared with 120,789 tons| and the power of the dollar as ex-| the coal mines, but we expect that| Maj. Gen. Sir Newton Moore, K. C. Ives open to 
during the calendar year of 1922.| pressed in the specific tax per ton,| we will have improved operating con- | M. G. After th Fi damages. : 
er cd erry of —y ingots at|as a producer of government revenue | ditions, and, as ‘se lower costs oa ee K. C. e ire LIVE STOCK R 

ydney in was 297,988 tons, as| and as a means of protection to your| of production. our officers have . BE, MeLurg. : . ‘ R 
compared with 139,549 tons in the| industry, has decreased about one-| been giving most careful study to all| F. W. Ross. tie : rah a . a rhacitock insuraz 
year 1922, The semi-finished steel | half. economies possible and during the| W. D. Ross. hi h_ MEY con! Seine 9 pris 2 ae year, a in 1982 
further manufactured at New Glas-| Under the present tariff the duty| last six months have reduced the| J. F. M. Stewart. which you are insured. usmiems wre, ay 
gow plants amounted to 63,220 tons/ on pig iron from the United States! overhead expenses of your organiza- Galen L, Stone. ATLAS P : M F I] S ° p. He210, ; 
as compared with 31,439 tons in the| is $2.50 per ton. The amount of duty/| tion by about $400,000 per year. The | Benjamin Talbot, J. P. rotection Means ru ecurity -. 
pont 1922, Sa eel “med me Sydney oe in re years 1911 to 1915,| genera] outlook is encouraging. R. M. Wolvin. Ask Your Agent ; § Gen 

es was idle throughout the year. | inclusive, varied from 18 per cent. to| I wish to take this opportunity to Included are two new directors, opeteral Animals 

The Eastern Car Company plant/ 20 per cent. of the value and averages | express my ceaaaladhens Pf the ene George F, Downs and J. E. McLurg. ATLAS ASSURANCE COMP. ANY Bartfora Te Stock 
enjoyed a fair amount of business| over 19 per cent. In the year ending| alty and valuable services rendered | The resignation of D. H. McDougall Montreal LIMITED,OF LONDON Winnipeg eee... 
during the year 1923 and the Halifax | March, 1921, it was just above six| by the officials of the several com-| was accepted. i tls 
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Seetsatan Sean Mortgagee, Holding Fire In-|poyii indemnity’... 2. ‘ort 
minion Iron and Steel surance Policy, Must Not Travelers Indemnity .. .. 28,334 
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§ in elec- 
trical machinery insurance during the 
remiums were $70,- 
25,819 in 1922, but 
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e heavy losses, which set in fol- 


condi- 


tions in 1921 and continued in 1922, 
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the exact loss ratio for the year cannot 
be determined until the statement of 
the Dominion Department of Insur- 


expenses of mainten- . * 

buildings as further security, and put| ance covering premiums earned is 
ave attend Aaa the mo in contro] of the in-| completed, the de ent’s abstract, 
the first quarter. A surance. Three different policies were} published in this issue, indicates 
e winter does not have forwarded to the defendant company,/ clearly the present unsatisfactory 
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LARGER VOLUME OF |Strug¢le of Life Companies 
ACCIDENT BUSINESS for Bigness Brings Its Evils 


WRITTEN IN 1923 Canadians Lose Heavily From Lapses and Surrenders—Was 
‘ —— Almost 50 Per Cent. in 1922—Benefits Are 
Sickness Policies Also In- 


Better Policies 
crease; Loss Ratios Prac- By B. W. N. GRIGG, 
tically Unchanged 


Mutual Life Assurance Company of Canada. 
The struggle for existence and the , 836,353 or 49.9 of the gross new busi- 
The favorable experience in 1922 of 
the companies issuing sickness and 


survival of the fittest are familiar ex- | ness written. This feature of the year’s 
pressions to-day and owe their origin | business is disappointing in the ex- 
accident insurance was duplicated | to the authors of the theory of evo- ae et oe a a oe 
again last year. The volume of prem-| lution. The effort that a plant, an | oo eee eee ecarranpement of 
iums from sickness, accident and com-| animal, or a race of men living in een as ‘betweek aoe and re 
bined sickness and accident showed a | competition must exert in order toO|newal business might be effective in 
satisfactory increase over the previ-| maintain life is called the struggle for | reducing the high rate of lapse which is 
ous year and the losses were corres-| existence. It is a principle that is in| at present a standing reproach to all 
pondingly higher, the ratio of losses | operation everywhere, even among | engaged in the business.” 
to premiums remaining almost the | merchants, manufacturers and finan- This reproof would not have been 
same. ; cial institutions. The game of foot-| needed but for the fierce struggle for 
As in the case of fire insurance, the | ball on the college campus is not more | existence which results in nearly one- 
number of companies writing these | eagerly and ardently fought out than| half the business written being 
oe shows . increase. | areas nang sorge Ahomegagam men will struggle | scrapped. 
there were companies issuing | for first place. : 
sickness policies as compared with 34) There are about three hundred old siugiiican tee ee 
the previous year. There were 41/ line companies doing business on this company is brought into being. There 
writing accident insurance, an in-/| continent. Practically every one is | ;, an hilarious christening and the 
crease of 5 from 1922, while the num-| officered by alert and ambitious men long struggle for bigness is begun 
ber writing combined sickness and ac-| anxious to leave footprints on the It frequently happens that the infant 
cident remained the same. _ sands of time that will not wash out. pines away and is adopted by a well- 
The tendency to underwrite mul-| The result is an intellectual struggle to-do foster parent and its troubles 
tiple lines shows itself in the larger | that is not bitter and yet is intense. are happily at an end. The result is 
number of companies which issue | It is a war of keen intellects with one that in Canada no life company has 
these classes of policies and also fire, | dominating idea—to excel. ever failed. It is evident, however 
sprinkler leakage liability, ete. This Special Policies that some would have done so had not 
is likely 1 ge adh yg ene Hear wa One aim of the various companies | re-insurance saved them. 
fir "Sansbues is ssudeasinns a loss for | ‘8 to put into the hands of their rep-| “The business was badly written,” 
e sepenies, special effort may resentatives a contract that will out-/ is a frequent explanation. It is true, 
many co » Spe sell that of any competitor. More-| but why was it badly written ?—Be- 
be di to the other classes and lok celbshon< tir’: anenied 4 
oduce satisfactory profits. over, special p C cause of the pressure brought to bear 
pr premiums and guarantees are being | on the solicitors, and because of their 
Sickness Insurance issued from time to time, each just a | individual share in the struggle for 

























































































companies as a shut an old house, on the oe nae written in Canada by all companies Net Net | little more liberal in some particular | existence. 
during the water ship- Madar fr ths dotendent’s expiey, in 1922 were $48,168,310 and the| , 1.0006 Assurance .. Peeti sess than its predecessors. The contest is! ‘Thus, while some benefits accrue 
cae chad Se he assumed that the house recently] #mount at risk at the close of the | 4 soca, Saale 67 None| Xe that of the participants in &/ to the public from the great struggle 
a te etpected, this year. erected by the plaintiffs, worth at least| year was $6,348,637,436. Last year| Canada Accident.. .. 30,452 16,659/Tugby match. Life insurance is a | of fierce though friendly competition, 
cane 1924 may. a ote. $9,000.00, was over-insured, and, with-| these were increased to $50,218,192| Car and General... .. 1,718 _ 2,082] man’s game, good humored but ex-/ there are evils which must be reme- 
the annual results show out the consent, permission - know-| and $6,713,750,805 respectively. At/ Continental Casualty. 227,501 1m 388 ceedingly strenuous. died. On the whole the benefits 
ngly.” ¢ of the plaintiffs, cancelled the} the same time the total net losses| Dominion Gresham .. 26,143 16,17 There have been good results from | arising from the struggle for exist- 
. It covered not pone, house, | dec from $32,848,020 in the|Dom. of Canada Guar. g29 | the struggle for existence which has | ence outweigh the evils resulting. The 
kc we the contents — . a former year to $31,860,107 in the lat-| and Accident ... .. manne Hot lasted more than sixty years on this | benefits of insurance have been ex- 
et in Siiebaent tn the etatement ef the _ >< . true, —— sone ee ead Conualis ang 58,048 poatinent: Defects - po icy oeutracts tended to peast ores? Soe with ap- 
tat it . osses, but the change is much s er ‘ “ , ave n exposed and rem roximate ty-five billions of in- 
, = Si tion never a neta nee Lavon than was hoped for. The total amount Sa 5 = 34,555 25,267 while new _an valuable privileges Srna a ioe in Canada and the 
—In reviewing the in- even to suspect that this policy| at risk increased approximately 365 |G), Indemnity .. .. 122,540 61,716] have been introduced from time~to | United States. Canadians and Amer- 
a4 aves. 3 oe + Bar cancelled. ame onl y explan a-| millions to $6,713,750,805. Guardian Insurance Co, ial eee eee pepmeee of oe in- seams are, the best protected people in 
) e Nationa was e endant’s f Canada .. .. .. 163 isputability, conditions regarding oc- | the world. ile there are evils re- 
nerce, in New York, own t, that the rebate referred to Losses Slightly Lower Hartford Accident .. 5,264 3,397 | cupation and traveling, days of grace | sulting from competition, they are not 
April issue of Com- ~ policy on the old house. The house The gross policies new and renewed | Imperial Guarantee > for payment, guaranteed values, auto- | irremediable. We can have life in- 
says: rned down. The other insurance com- by the C ian — increased and Accident ees o« 108,769 — matic non-forfeiture, all these and | surance, which is merely the expres- 
ton textile industry of any ‘settled, but the British Colonial! siightly to $1,446,760,076 but the |! al Underwriters 382 other improvements have been made | sion of a natural instinet for mutual 
Se ee a tae ania re, — ba gross and net premiums, amount at | !n anal myonmntce . ones ane by virtue of the struggle for existence | protection, without any of the waste 
wey Deaieiinas a by the defendant company, and refused | Ti8k and losses, were somewhat less Londo ‘and Lancashire that has been going on among the | that is associated with it to-day. 
a. P we to liabili , : than in the previous year. the a 59.763 37,033 | companies. dinhiibiapoans 
yhich has taken place recognize ty. The plaintiffs Guar. and Accident 59, ’ 
P small i 
a now is relatively eo the defendant the amount — of wpe tinny mente 9 hacme neta ay or Guarantee and 46,320 19,828 Bring in Evils PROVIDE FOR WAITING 
ired in terms of the wees: wom ccident ... -. +. But competition has produced some EF LAIM 
ommodity pri d Erroneous Valuation spect of losses. During the yeareight| Maryland Casualty .. 33,504 25,331 PERIOD BEFORE C 
‘gelation to the | aileen The evidence revealed that the | companies in this class discontinued Meschente and Empl. 2,052 1,167 ree te gen ee actu saitaepilaaabie 
g ‘fibres. In addition house had cost approximately $10,- writing fire business in Canada, a/| Metropolitan Life ... 20,276 10,434 ene apd f aan Eliminate Small Sick Claims 
ct to such wide fluc- 000 and was valued by the insurance | probable reflection of the unprofitable | North American Acci. 29,464 19,677 | Says: en any company, for adver- 
abnormal hazard has adjuster at $9,896.70. The defend- | conditions. oreign companies | Northern Ascarance ‘ a 18,622 tising parpeses, — a ene ee and ages Reduce Cost 
into those businesses ant company’s inspector valued the| also increased their gross and net | Norwich Union... .. ited ER, 5 gor nang ce or insurance 
or partly upon cotton house eemenebe ot = -|Ocean and Accident them to retire with as much advan- 
y at $1,800, the ap-| premiums, gross policies new and re-| “14 Guarantee .... 75,574  40,084| tage to themselves as if they had| «, ; 0 3 
. parent reason for canceling part of | newed and amount at risk by small | p.orerred Accident 4.218 3,546 | staved th h : i It is too expensive” is the con- 
an Mills the this was done, | margins, while they incurred slightly | Railway Passen ** 997174 14.383 | S2¥ed there, the company is surety | clusion of many in considering sick- 
. ’ gers .. , ” Thi : 
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‘ly sound wood, whic junds that but for the igures supp ° ae “| Yorkshire .. .. .. 28, Nor i tition in the payment ickn ; . i 
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etically the entire Toronto to Thos. Mcllv i Year Wete Lower Soa: a Gua... “| not allow for the unex > ness policy is more probable and the 
2 embargo is a ¢on- against Wm. Colvin. The judg- “ “Guar. and Accident $27,150 140,866 a alse | value to the insured is higher. — 
e as well as a soun meal was for $1,000 for a loss on| The losses on plate _ oe Beteres a - rien sees insurance, and we have life insurance ait, there is a — = 
; ; t a i e previ- | Fidelity an ualty , a ee ’ : E is class of insurance whic nds to 
it any mill, Canadian eanite and ions ; — be yey high rs Whee soumtene eee Fidelity Insurance ... 22 None| policies that eee _of — place an excessive cost on the best 
on a plainti : ee enera ecident 0 : t licyholder. Policies have 
‘own Vinten -apeuatias paint had paid the preston te the were only $661.47 as compared with | Gopsrs,, Aeciinmt °. 42,760 23,258 insurance contracts at all, ‘They are |*¥Pe of policyholder. | Policies hav 
i stock and that any on Nov. 15, 1922, and the | $708,748 in ,, the losses total mnity .. ., 174,691 73,996 headed as the weird creature } " . 
be he American oF — not turned it over to the | $232,782, a small increase from $214,- eee of em to in the Apocalypse “having mediately when anyone insured _ 
from his own lands ‘ompany, causing the policy to lapse. | 555 in the former year. The number| Canada .. .. .. .. 16,705  4,967| .oven heads and ten horns and on| Comes sick. The result has been that 
or bud killed wood another warning, this time to| of companies in the field increased | Hartford Accident ... 9,946  27,616| oo0h horn a crown.” Every new fea- | /aTge numbers of small claims have 
nomically and prac- executors of estates, trustees, etc., is | from 29 to 39. Imperial Guarantee ture is, of course, first denounced been met by the companies, involving 
do so. The impres- contained in a lawsuit repor “re- Net Net and Accident ... .. 168,973 63,800 a the, duall ™ adopted and de- | not only heavy claim payments but 
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Special Section, 17-24 


PUBLIC LIABILITY 
CLAIMS REACHING 
NEW HIGH LEVELS 
Owner of Property and 


Machines Must Protect 
Public 


COVER ALL ELEVATORS 


Protect Contractors Against 
Accidents in Construction 
Operations—Auto Claims 

Are Numerous 





What is public liability insurance 
and what does it mean to the busi- 
ness man of to-day? The necessity 
for this class of protection arises out 
of the principle that bodily injury 
entitles the person affected to recover 
damages from the person on whom 
responsibility for the accident can be 
fixed. With the increasing intensity 
of modern business activity and the 
amazing increase in the use of ma- 
chinery and mechanical devices of all 
sorts, accidents can scarcely be 
avoided. To expose the individual to 
the many varieties of risk from the 
operations of others without any re- 
dress would not seem equitable, es- 
pecially in large cities where building 
and other operations are carried on 
in places used extensively by the pub- 
lic. Consequently the business man 
who is erecting a building close up to 
the sidewalk or roadway on. any 
street, operating an elevator system, 
driving a motor vehicle, etce., finds 
that he must take special precautions 
to avoid injuring any person, and 
even then he is exposed to an action 
for damages if an accident occurs. 23 

Paid $3,000 Claim 

The diversity of accidents which _ 
may cause injuries is gréat and often 
the simplest mistakes result in heavy 
claims. An instance may be fo in 
a claim against a large department 
store in Toronto some years ago. 
milk bottle had been left on a window 
sill of one of the up stories. An 
re inadvertantly knocked it off 
and it struck a pedestrian on 
street below, causing severe injuries. 
A claim of $3,000 was made against 
the company. As the latter carried 
public liability insurance, it was re- 
lieved of the payment, which was 
met by the insurance company. Dur- 
ing the past year a number of la 
buildings being constructed in Catiala 
have been covered by insurance com- 
anies against public liability claims, 








n the case of an extension to a large 
department store a large licy 
existed. Although no big claims 


arose, there were some minor acci- 
dents which resulted in claims of 
approximately $400. 


Auto Accidents Numerous 

Incidents of public liability claims 
as a result of automobile accidents in 
Canada are numerous. Recently a 
large sedan was traveling on an On- 
tario highway with six passen 
At a corner of the road it collided 
with a Ford and threw it clear of the 
pavement. The driver of the Ford 
car lit in the tonneau of the sedan, - 
which landed in the ditch upside 
down. Fortunately the bodily harm 
to those in the cars was light, but the 
damage to both the automobiles was 
heavy. The owner of the sedan was 
fully covered with insurance and se- 
cured payment from the insurance 
company of $6,000 on a collision 
policy for damages to his own car. 
He also secured $1,000 to cover the 
injuries to the driver of the Ford car 
— io a to his = under 
public liability and pro amage. 
In this case the public Hability dale 
was fortunately small, but it might 
have exceeded the other claims by a 
wide margin had the injuries to the 
driver of the Ford been serious or re- 
sulted in his death. 

With the new money standards of 
recent years the amount of claims 





has shown a tendency to rise. y 
injuries are capitalized -at high fig- 
ures. Consequently many have 


thought that the old limits of $5,000 
are entirely inadequate. While claims 
in Canada have not been as big as 
in the United States, they are by no 
means as small as formerly. To make 
provision for this, one large company 
has increased its insurance from a 
$5,000 limit to $20,000. 

However much we may deplore the 
tendency to exorbitant claims, those 
bearing the responsibility must face 
the facts. The responsibilty applies 
to every property owner, to every em- 
ployer, contractor, physician, surgeon 
and dentist, to every druggist and 
hospital, to every owner of an ele- 
vator-equipped building, to every 
person who plays golf or indulges: in 
other outdoor sports, to every owner 
of a team and to every automobile 
owner. It also applies to every pro- 
prietor of a hotel, theatre, store, shop 
or factory on whose premises the 
public may be injured, in spite of all 
safeguards and precautions. 

With the exception of public lia- 
bility protection on automobiles, 
possibly the most common class in- 
sured is elevators. Practically all 
elevators are insured and regularly | 
inspected to prevent accidents. This 
is one phase of this class of insurance. 
Much of the money paid as insurance 
premiums, which would ordinarily g° 
to the are = claims, m4 used 
cover the cost nspection there- 
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E EASY TO CARRY 





MAKING LIFE INSURANC Pee 
To make it as easy as possible for those “bearing the burden ; - — 
heat.of the day” to ne _ insurance atoquate S COCs. anneal . ay 
f the Mutual of Canada. e 
Pe een so that the refunds are available year by year to — 
the premiums, or the dividends may be accumulated at interest -_ 
being added to the roserve, the policy becomes Te the dividends are as 
is operated on the mutua ; 
ones Seaathhn, every dollar of surplus being used to lighten or 
burden of protection. In other words, we aim “to provide the ——_ 
amount of genuine life insurance for the smallest possible outlay.” This 
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Assets $59,727,388—31/12/23—Assurances $269,982,566. 
THE (MUTUAL4LIFE {ASSURANCE [COMPANY OF CANADA 


WATERLOO ONTARIO 















Company to liquidate the company 
has already provoked criticism of the 














handling trust funds to fall into suc! 
an unsatisfactory state. In the Mani- 
toba Legislature, Hon. R. W. Craig, 
attorney-general, stated that the in- 
spection of the companies operating and Windsor. 






The Independent Order of Foresters 








G. E. BAILEY W. H. HUNTER G. R. COTTRELLE 
President Treasurer 















gretted in insurance circles because 
the weakness which follows in the 
position of the few companies con- 
cerned reflects on others in the field. : : 
The extensive system of supervision | quently engaged in business opera- 
and inspection of the Dominion De-| tions which expose their dependents 
partment of Insurance has had the ef- | to financial dangers if failure of their 
fect of building confidence in Can- | ventures or death overtake them. 
adian life insurance companies. The = 
strict ——- apply se t = Hardware Underwriters 
panies wit ominion charters an e 
operating under Dominion licenses. Had Lower Loss Ratio 
In Ontario inspection and supervision —— 
is carried on in the case of provincial The Canadian Hardware and Im- 
companies, providing much the same |plement Underwriters reports suc- 
security to policyholders as in the | cessful operations during 1923 of the 
case of the Dominion companies.| three fire insurance companies which 
However, inspection has not been at-|/issue the policies sold in Canada by 
tempted in all provinces. In Nova]/it. These are the Retail Hardware 
Scotia, for instance, the province | Mutual Fire Insurance Company, the 
grants a license to transact business |Hardware Dealers Mutual Fire In- 
to any company licensed by the/|surnace Company, and the Minnesota 
Dominion department. In that prov-|Implement Mutual Fire Insurance 
ince the necessity of inspection is not | Company, all with head offices in the 
so evident because only Dominion | United States. 
licensed companies operate and these} The combined assets of the three 
are adequately inspected. Similarly |companies total $5,740,007 and the 
in Manitoba reliance has been placed | liabilities on December 31 weie $3 
largely on the Dominion inspection. | 915,156, leaving a surpuls of $1,825,- 
However, there are a number of com-/850. The net total of insurance in 
panies with Manitoba licenses and/force after deducting reinsurance is 
these escape the careful supervision | $419,211,784. 
which is now considered a distinct} The premiums written in Canada 
asset. in 1923 were $443,865, and the losses 
Makes Insurance Safe eer eany geain ~~ os —— 
It is this system of setting aside re- | totalle 217, and t vidends tc 
serves for the protection 7 policy- policyholders $149,889. The loss ratio 
holders that has developed the con-|Was 40.43 per cent. compared with 
fidence of the public in insurance and | 41-63 per cent. in the preceding 
enabled it to advance to a position | Year. 2 
where it touches the life of nearly| The companies operate under Do- 
every family. Some smaller com- | Minion licenses, with head office in 
panies have gotten into difficulties in| Winnipeg, and transact an extensive 
the past but losses have been avoided |business throughout the country. 
because larger companies were glad | especially with hardware and imple- 
to take them over. In doing so they | ment dealers. 


secured reserves sufficient to provide SP Se Pt Eee 


ioe, mguaning obligations, as ae. as | Commercial Life Makes 
eld organizations of some value. One * ° 
company, which operated for many Rapid Progress in 1923 
years on a small scale without any : 
dividends to shareholders, was taken A number of substantial increases 
over by another company at a price | are reported by the Commercial Life 
which proved profitable to the latter,| Assurance Company, Edmonton, in 
many of whom had not expected to jits annual report for 1923. The busi- 
receive even their investment back. | ness in force now totals $5,117,000 
In the case of the Northwestern, in- | an increase of 30 per cent. from the 
surance men intimate, difficulty may |total of $3,920,000 at the end of 
be experienced in interesting other |1922. The premium income for 1923 
companies, as they have no guarantee | was $128,131, which was 43 per cent. 
that the reserves are adequate. Proper | greater than in 1922, while the total 
inspection, they claim, would have|income was $173,138 for the year. 
made such a condition impossible. The company’s assets now amount to 
In presenting the case for the ap- }$319,424, of which $214,133 are policy 
pointment of permanent liquidators | reserves. 
immediately, it was declared that this| In the face of difficult business 
course was necessary to protect the| conditions in Western Canada for 
interests of the policyholders. Salter |some years, this company’s record is 
and Arnold have been appointed per-|one of steadily increasing insurance 
manent liquidators, but shareholders |in force, assets and income. During 
are working on plans to reorganize |1923 the interest earned on invest- 
the company and it is understood that | ments was over 8 per cent. 
they will be given an opportunity to The officers and board of directors 
bring in their suggestions. are: President, R. H. Cautley; vice- 


FIT INSURANCE INTO | lins iets we PSgRt EW: 
PLAN OF INVESTMENT 


Fletcher Bredin. George H. Hutton. 
Insured’s Income, Dependents, 


L. G. Calder, W. T. Henry. W. W. 
Prevy, H. W.B. Douglas, F. O. Hodg- 
Outstanding Liabilities, etc., 
Dictate Sum Necessary 














The Great 
Malady 


of business life is the worry of uncer- 
tainty. The speculative element has so 
eaten into business relations that men 
are turning anxiously to something that 
is not a rope of sand. They find it in 
Life Insurance, and they find that the 
- protection and profit secured in a Great- 
West Life policy form the finest bed 
rock of certainty the times have pro- 
duced. 
















The Great-West Life Assurance Company 
Head Office: Winnipeg 










Sun Life Assurance Company 


of Canada 
HEAD OFFICE: MONTREAL 





















Assets 
Two Hundred Million Dollars 














You can rest assured 





























WESTERN ASSURANCE CO. 


Incorporated in Canada, A.D. 1851. 




















































Assets, December 31st, 1923 .......... $6,146,716.49 
Liabilities (excluding Capital) ......... 2,140,943.43 


SECURITY to Policyholders . 4,005,773.06 
Unearned Premium Reserves (on Dominion 









son; managing director, J. W. Glen- 
wright. 


Agent Must Know Many 
Details of His Policies 


A successful life insurance sales- 
man must know his business, says 
the Excelsior Life, in its agenc 
bulletin. In writing people for small 


Government basis) .. --.. 2,220,502.06 















: SURPLUS to Policyholders . $1,785,271.00 


Losses paid since organization of the Company in 1851, $89,562,721.35. 


How much are you worth alive? 
This is a question often asked by life 
insurance men in soliciting prospects. 
Assuming an average interest rate of 
6 per cent., the capitalized value of a 
man’s life is as follows: 































FIRE, MARINE, AUTOMOBILE, RIOTS, STRIKES, CIVIL 
COMMOTIONS, EXPLOSION, BURGLARY and 
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sa Annual Income Worth licies it is f hat thei 

| GUARANTEE IN policies it is found that their needs 
iH SURANCE $ 900.00... .. .. .. $ 16,000.00 are simple, their capacity to buy is 
HH 490000... :... 9800008 | the agent finds fe the best to vt 
He ea DOOD os se ne oe 000: e nds is the o se 

Hf Head Office: TORONTO Hite Berets so ieee them. The big buyer, on the con- 
HL 2°400.00 |. 40,000.00 trary, demands to be shown. He asks 
He 2'700.00 |. 45,000.00 questions. He is used to buying in 
ip 3,000.00 .. 50,000. his own business and he anaes the 
iH 3,500.00 .. 58,333.33 seller demonstrate right down to the 
i 4,000.58 a nessa = a ~ this de- 
000.00 .. 3338. mands a e owledge of the 
/ BRITISH AMERICA ASSURANCE CO. 20,000.00 ©. 2. <2 2; assess | 8°04. 

: . ¥ yoeee aa i 

This, of course, is subject to modi- Advertisement Proved 






Incorporated in Canada, A.D. 1833 fication because the annual income of 


r most men, while nominally tending to Need F or Income Policy 
increase, is open to reductions or can- ‘ium 
'  —~—s*«XYséAAssetts, December 31st, 1923 .......... cellations on account of sickness, dis- In Chicago an agent of the Ohio 


beeen 
i 


ability, ete. If the income were from 
jie a eras investments this danger is avoided 
when the money is properly invested. 


Mutual Life of Columbus had an ad- 
vertisement inserted in the Tribune, 
reading something like this: “A 


















SECURITY to Policyholders 1,981,642.19 In view of this, the question of how | widow h $20,000 
Re ae ea much life insurance a man with an at eters en nae 
Unearned Premium Reserve ......... -- 1,466,158.12 specified income should have, is s — fom lee? the ee 


potent one. The old claim that a 
man should have insurance for an 
amount of at least half of his capital- 
se eeee ized worth has been losing ground in 
the face of the movement to fit in- 
surance into the plans and circum- 
stances of each individual. While 
the worth is a basic factor on which 
to start in determining the needs, the 
number of dependents, the outstand- 
ing liabilities. etc., alter the amount 
of protection required. In some cases 
it may be less than half the worth, 
while in others it may substantially 
exceed it, especially in the case of 
those with incomes from $5,000 per 
year up. Men in this class are fre. 


his possession to-day a scrap book 
several inches thick containing re- 
plies received from that one adver- 
tisement. He got letters from people 
on their way to the penitentiary then 
and who are now there. An old doc- 
tor selling dope, wrote this widow 
that he could make her 100 per cent. 
profit in 90 days, and that it was 
fortunate that he had seen her ad- 
vertisement. Answers were also re- 
ceived from men who had no place 
of address other than the general de- 
livery at the postoffice, and who 
stated that they were in the con- 
tracting business and would like to 
invest that money in that business. , 




































Losses paid since organization of the Company in 1833, $55,958,409.52. 





FIRE, MARINE, AUTOMOBILE, RIOTS, STRIKES, CIVIL 
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0 ee Died After Deciding, but Before 
PREVENTED LOSS? Applying for Life Insurance 


An instance ae a well-known ba ee company — 
sys mates to those who seek to postpone applying for life insurance tha 
Criticism Follows North- the salesman who strongly urges immediate action is frequently acting 


i . i more in their interest than they realize. 
western Failure; Appoint revealed in a newspaper report, which reads: 


The circumstances are 


; ost of insurance rmanent Li uidators ‘ Ray : 
pee eee Bt iced "Ser ee ee ccieel connie and demo- Pe a q . “The — < “aan? nen onl wee es. Stenson eae oe 
Smeasiine i ” ars t , after two days’ illness, will be y 
eratic, socaring “maximem, benefits  & Se ee The decision of the shareholders of at aan tae residence at 2 p.m. and interment in St. John’s Cemetery. Rev. 


the Northwestern Life Assurance C. R. Durrant, pastor of the Sandwich Methodist Church, will officiate. 
» who was manager of the discount department of the Bank of 
Commerce, Detroit, we at ns yg yg Fh steno a — = after- 
isi j : noon of Friday—an erican ban oliday—became ill. is physician 
government 7 ae which per suspected sapentialie and he was taken to Grace Hospital, where an opera- 
mitted the affairs of a eee tion was performed Saturday. A gangrenous condition of the bowel] was 
discovered, however, and no hope could be held out for his recovery. 


“The dead banker was born in Elmvale, Ont., 31 years ago. For some 
time he was employed in the branches of the Standard Bank in Chatham 
Six years ago he became connected with the Detroit insti- 


the company. The representative wrote him a follow-up letter on 
February 25, only to learn later that he had died the day previous. 





National Life Manager | 
Had Wide Experience} fas 





The wide and successful experience 
of C. H. Carpenter, the new general 
manager of the National Life Assur- 
ance Company, lends strength to the 
opinion that the business of this. com- 
pany will experience a rapid growth. 
Mr. Carpenter took charge of the 
company’s operations this week. 

Starting in life insurance with the 
New York Life in New York City in 
1896, he worked up through the vari- 
ous departments and in 1901 he was 
appointed inspector of Quebec and the 

aritime provinces with headquarters 


pointed Ontario manager of the Great 
West Life and two years later he 
was made Eastern superintendent, in 
which position he has been until. the 
present change. 
the business of the Great West has 
developed rapidly, his organization 
having written nearly thirty-seven 
millions of business last year. 


Bank Was Protected By 































After a desperate battle 
the robbers made their escape in an 
} This is largely a repeti- 
tion of > —T of bank — BURGLARY, 
ers in‘ Toronto last year. In the 

tter case the banks were also pro- SURETY 
tected by hold-up insurance. 





Increases Reported By 
Life Companies to Date 


Reports of the life insurance com- 
panies for the present year indicate 
increases in business over the same 
period last year. While some com- 
panies are only ten or fifteen per 
cent. ahead, others say that they are 
finding underwriting conditions bet- 
ter than any time since 1920. One 
any had more paid for business 
e books on March 15 than up to 
the end of April last year, while an- 
other was actually 42 per cent. ahead 
for the first three months of the 
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In 1911 he was ap- 


Under his guidance 















Credit Insurance 


AN adequate reserve will guard the 
wholesale merchant or manufac- 
turer against unexpected loss, but it ties 
up a lot of capital. Earning power has 
to be sacrificed for the sake of protection. 


How much simpler to safeguard your 
credit accounts against bad debt losses 
above normal by a Credit Insurance Pol- 
icy with the National Surety Company. 


Ask us for particulars 


NATIONAL SURETY 


COMPANY 


Wu. B. Jorce, Chairman E. A. Sr. Joun, President E. M. Taxart, Vice-President 


New York 


J.S. FERGUSON, General Agent 
Credit Insurance Department 
1410 C. P. R. Building, Toronto, Canada 





CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA es 
TOTAL ASSETS $2,928,337.62 |} | 









TORONTO, 24 Adelaide St. W. 
W.H.George, Superintendent of Agention 1 | 





FIRE AUTOMOBILE wapine | 

British America Assurance 

British Empire Underwciters 
Agency 


Co. 






RIOTS and STRIKES EXPLOSION | 


SECOND OF SEVEN 


Winnipeg is the headquarters 
of seven splendid life companies, 
all safe to insure with. 

The Northwestern, although the 
youngest, was second to construct 
its own home office building. 





LIABILITY, LIFE, ACCIDENT, © 
SICKNESS, PLATE GLASS, ~ 
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Beaver Fire .---- 
- British America . 
x British Colonial 
x British Northwest 
y Canada Accident ¢ 
Canada National 






anada Security 
Genadian Fire .--. 
Canadian Indemn! 
Canadian Lumber 
Casualty Co. of 























Grgnniand 1656 under Manitoba charter would cost tution. Dominion Fire 
TOTAL BEN EF ITS the government $1,000,000. This sum “Surviving him are his widow and two children.” St. Lawrence Underwriters eT ast: oni 
is considered by insurance men as q z Agency a Dom. a er 
Paid te Members and their Beneficiaries much too high an estimate, since the The deceased in this case was insured by the company, but before Western Assurance Com Si Bas on ee at x 
number of companies which would his death he had realized that his wife and family needed more insur- (Incorporated 1851) = LT ™ a ‘Aecident of 

$81,000,000.00 come under it is very small. ance protection. A representative of the company had written him Head Offices: 22 Wellington St, Globe Indemnity 

The refusal to institute an inspec- early in February of this year suggesting that he add to the insurance East, Toronto Grain Insurance 
Policies Issued from $1,000 to $5,000 tion system on the grounds that the already in force. On a of this letter the deceased had decided RTA Guardian Ins. of 
cost would be too great would be re- to take up the suggestion but had neglected to make application to INLAND TRANSPO! TION Halifax Fire .«..-- 
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Anglo Scottish 
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Autocar ....+--- 
British Crown .. 
British and Euro} 
British General . 





ee itish Oak .... 

Large Hold-up Policies ASSURANCE CO. British Traders 

’ Caledonian ...-- 

The increased difficulty of making 189 ST. JAMES STREET, Pas ‘ms r od 

a profit on burglary and hold-up in- MONTREAL 5 Century ....---- 

surance is illustrated by the robbing Tel.: Main 4310, 4311, 4312, 4313 — China ....-.---- 

of the Banque d’Hochelaga messen- ae Commercial Unio! 

gers in Montreal this week. It is INSURANCE: ee Cornhill .......- 
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away with nearly $150,000. e bank ee imp 
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Totals for 1922 
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ints Net ees. a . the  - cultivation of thee} EQUAL TO PREMIUMS A.D. 1720 Fire Insurance A.D. 1924 
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i i remiums new an at risk a osses r sie 
oped Pi yritten Pyritten renewed date incurred |@nd others who have had actual ex- Reversal of 1922 Conditions THE LONDON ASS UR ANCE 
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fe Reassurance ....... 206,054 482,306 Sone eT OTA 150983 Security | ss++eseeeseeses oe ie jemencet-  Saeeaib > sare 
8 Fund ........ , ’ 2 Peet pringfield ...........0- z . 44,899,829 285,828 
Gucmen’s Insurance ..... 98,158 126,589 10,687,831 13,579,627 48-207 | ch tiered Risk ...---- 13,589 20,558 5,226,800 _ 5,676,800 278 
> meral of Paris ....... 181,382 sie 31981488 tree. 196 31 '504 Eases al csdedee « 91,007 114,629 13,263,308 10,611,689 67,472 Insurance in Force ........... ... $65,796,389 
ic Glens: Faijg “777.777, BROS BARA go'pisizes © 28°803755 191,643 | Stuyvesant .............. 176,178 231.550 re 17,996,672 102,165 
Globe and Rutgers ....: 835,978 1077118 149,302187  92Piog30 argo |WUnion of Paris .....:. $27,808 404,574 85,693,888 40,719,686 258,788 Annual Income ................. 2,650,092 
n Dealers .......... 10, ‘asa | United States Fire ..... 155,050 221,068 28,145,856 21,859,516 176,660 
Great American’ ........ i i 108 ore eS | Winchester ............. 229,491 352,877 38,718,980 27,936,009 157,817 Reserves ......... sete eee ee eees 7,836,607 
CRICTS .cccccs ’ ’ ’ ’ ’ ° — er 
Hartford Fi 203 1,972,732 212,962,348 237,478,955 915,422 
ea = g tnewebes 22222 iene 2586 161 206 man = i 308,124 1187 204 Totals for 1923........ 19,454,280 26,908,096 2,664,324,146 2,362,654,508 12,469,134 OIE. a a oct a ws 4b. 0 we eae ek 1,339,673 
erial Assurance ..... 96,956 156,90 ' 469, Totals for 1922........ 17,750,084 24,046,091 2,266,542,335 2,138,901,730 11,237,346 
Indivi "182, 750, 046,05 542,335 2,138,901, - 
gl Sg eed 917/958 1.151.373 1387400054 130 a88 at suena American Automobile, Franklin, Zurich, issued fire insurance on automobiles Excellent Profit Earning Record 
In : . ’ , sae ’ only. This is included in automobile abstract A. 
8. Co.of Stateof Penn. 146,936 200,226 21,128,366 16,871,591 81,324 
rte a a fe Bens eras lest RECAPITULATION 
en’s it. . ’ ’ 
ber Underwriters 53.236 77.981 4,515,940 2,590,282 28,305 | Canadian companies .... 6,288,749 13,694,927 1,446,760,076 984,705,131 4,153,242 
Manufacturing L’b'rmen’s 231,466 286,563 15,933,896 12,620,902 182,816 | British companies ...... 24,475,163 31,416,906 3,061,914,532 3,366,391,166 15,237,731 THOS. HILLIARD, FORD S. KUMPF 
Mechanics and ‘Traders.. (16,084 24,088 1,188,060 3 850,966 90858 Foreign companies ...... 19,454,280 26,908,096 2,664,824,146 2,362,654,508 12,469,134 President Mesasing Dirge 
ants Fire ........ 17,017 j J ’ ccmeeetiesinatininacaneeer _ evenencenanentone . Seeubeestninenn.\ eireeneneiede . . 
Millers National ....... 025 97,664 acters $100,180 49,769 Totals for 1923 ...... 59,218,192 72,019,929 7,172,998,754 6,713,750,805 31,860,107 
“Owners Mutual .... 30,081 43,629 2,41 84,646 a eS eS Smee 
Implement 147,955 179,908 8,160,569 6,416,972 ,729 Totals for 1922 ..... 48,168,310 68,435,026 6,471,188,294 6,848,687,436 $2,848,020 


’ American issued fire insurance on 


' Abstract of Fire Insurance 
Ee Written in Canada Last Year 


Canadian Fire Insurance Companies 


Net Gross 
premiums premiums 
— 75 ee 
217,516 478,139 
8,271 3,271 
38,735 157,660 
$23,809 845,036 
25,363 339,208 
178,907 299,110 
158,624 330,675 
87,273 353,781 
95,349 226,822 
358,789 710,069 
131,685 199,427 
—45 21,322 
2,864 3,670 
2,049 2,067 
109,335 467,493 
34,015 118,351 
125,899 229,019 
25,810 
280,794 593,920 
73,685 151,586 
98,027 434,118 
248,889 276,870 
84,809 274,142 
39,504 69,550 
177,201 360,936 
146,658 357,618 
26,758 27,608 
288,131 657,280 
None None 
197,815 555,416 
141,743 324 
764,377 1,414,018 
12,488 12,5 
225,769 479,140 
140,935 234,790 
266,716 549,219 
188,815 352,644 
5,398 5,440 
168,877 431,754 
39,979 118,591 
76,373 190,545 
575,810 982,224 


Gross 
policies 
new and 
renewed 


35,875,870 
323,250 
12,708,776 


16,646,132 
55,141,348 
15,113,168 

896,975 


9 
403,032 
205,600 
39,738,096 
11,292,462 
25,382,669 
4,961,770 
51,854,795 
12,913,284 
43,951,064 
28,820,942 
25,774,633 
4,579,091 
30,467,260 
35,446,600 
2,599,525 
60,467,616 
None 

53,281,017 
33,575,016 
118,255,706 
905,456 


42,178,804 
21,076,750 


309,126,431 


6,288,749 13,694,927 1,446,760,076 


6,766,410 14,155,236 1,362,595,962 1,012,544,962 4,690,307 
Imperial Guarantee, Merchants Casualty, and North 
automobiles only. This is included in auto- 


Net 
amount 
at risk at 
date 


50, 
14,207,976 
None 
301,257 
572,625 
35,647,782 
3 842 


35,175,671 
10,094,767 
23,849,779 
15,047,479 

7,564,329 


9,933,049 
105,069,161 


984,705,131 


British Companies, Canadian Business 


iNet tempt to Improve Were No Claims Under 
osses ° 
seen Conditions Explosion Insurance FIRE 
a a LIFE MARINE 
2'060| An atte ia hes Soaned- Explosion insurance passed through : 
17,091 | ation —— ae ‘and other| snother year in 1923 without a loss. TOTAL RESOURCES, over ......... $150,000,000.00 
290,242 | The premiums showed a big drop |i! CLAIMS PAID EXCEED 800,000,000.00 
27701 arge companies, with heavy invest-| from $64,241 in 1922 to $37,329 last j tite mm eee'e $ A ' G 
120,400 ceeaet We Western Canada, through year. This business has been carried DEPOSITS with Federal Government 
84,220 | t eir Western representatives, and/ on in Canada for approximately eight and Investments in Canada, for Se- 
98,099 | farmers, is being made by the publi-| years. The total premiums to date curity of Canadian Policyholders 
168/359 cation of a series of bulletins deal-| are $1,194,222, while the claims have only. exeaed 3 
70°365 ing with ways and means of reduc-| been only $12,189. - y; Sathish ths keen ret Ge ,000,000.00 
Nove | ing costs and increasing production Prem. 
None |0m the farms. With the help of prom-| Acadia .. .. .. .. .. .- 9 AGENTS WANTED IN ALL BRANCHES. APPLY TO 
929 | ‘ment Western men, several of these| American Central .. og 30 
189,919 ene sate 4 been pebiished by tne] British America ............ 156 J. B. PATERSON, Manager. 
10,646 | Mutua! Lite Assurance Company and| British Crown .. .. .. . TY 
50,840 }are now being distributed. In one,| California .. sete ee ee 30 C. W. C. RE, Secretary. 
8,580 entitled “What has the future in| Columbia... .. .... .. : WM. LAWRIE, Treasurer. 
736300 |8t0re for the farmers of Western] Connecticut»... -- «- eames 100 F is Xavi 
953 acorn this company, which has Eagle Star and British Dominions —955 rancois Xavier Street Montreal 
159,218 n a strong lead in the new devel-| Fauitable Fire... .. ........ 48 
,838 | Opment, says: Fidelity-Phenix .. .. .. .. . 2,786 
14,270 In this connection The Mutual Life| General Accident of Canada . 4,158 
105,186 | Assurance Company of Canada, as a/Glens Falls ...>... ... 478 
sae — = s ty made antag the = woke — Rutgers .. .. ie - a F 
’ ear, an a r consultin practica reat merican .. .. . ’ 
174,221 | western farmers and recognised experts Guardian Assurance .. . 929 Increasin D 1V 
iynas : ie =. sartgnmmred depertnents of the a Fire .. .. « none e S 
imion i eal ee ee J wes baie aie da ’ 
extant uf Manitoba, Saskatchewan and Ontario, Insurance ce of North Amarios 1,188 During the present year, Crown Life Policyholders are 
as come convince t t e Co. tat B. ce Saat $48 : 
10,568 | majority of Sarma in Western “Coonds iidersect dlaaheba Essie 132 receiving larger Dividends than ever before. This 
144,984 can _be, operated successfully, provided | Mount Royal .. .. .... . 364 means that their insurance is costing them less. It will 
per system of mixed farm ationa ire. i j . 
189 20 crop rotation bo adopted. Ano tettaee | Niagara “sae Ry Re aesneed fi pay woe. = or the many attractive features of 
= that in this method of farming to a| North British .... .. .. .. 1,842 € policies. 
92'30 ; large extent rests the future success and | Phoenix Assurance .. 9 
ores | Prosperity of Western Canada. Phoenix Insurance .. .. .. 363 Branch Offices throughout Canada 
<< The Mutual Life Assurance Company | Providence Washington .. 19 Home Office: Crown Life Bldg., Toronto 
419137 | °£, Canada has become so thoroughly | Royal Insurance .. .. .. . 124 
, convinced on this potet that it has|St. Paul Fire and Marine .. .. 80 
4,153,242 242 adopted a definite policy of co-operation | Scottish Union and National .. 46 
whereby every western farmer in whom| Westchester .. Sate tnd 229 
4.690.207 | ‘2¢ company is directly interested, may | Western . 698 
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secure assistance which will permit him 
to grow sweet clover without delay. 

_ One suggestion for improvement 
is the growing of sweet clover in 
greater quantities. 
tion is given in this and subsequent 





_THE FINANCIAL POST 


LIFE COMPANIES 
HAVE BIG STAKE 
IN WESTERN LAND 








New Bulletin Service is At- 


Much informa- 











































World Marine - 
WOOO ic Fey ce oh 


life insurance policies of $5,000 if 
beneficiary be in the preferred class. 
In Manitoba exemption is allowed on 
life insurance policies taken out for 
the express purpose of paying succes- 
sion duties, and not according to the 
amount necessary. 








. ++ 87,329 


HAIL LOSSES NEARLY 






























































First British. Insurance Company Established in Canada, 
A.D. 1804. 


Phoenix Assurance Co., Limited 


of London, England (Founded 1782) 















































INSURANCE COMPANY 
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POLICIES THAN IN | 
TWO FORMER YEARS 


Nearly Four Billions of Life 
Insurance in 
Force 


BIG FOREIGN BUSINESS 


Canadian and United States 
Companies Dominate Field 
—1920 Group Record 
Not Equalled 


The amount of ordinary life insur- 
ance in force in Canada reached the 
large total of $3,433,337,268 on Dec. 
81, 1923, according to the figures 
given in the abstract of the Domin- 
ion Superintendent of Insurance pub- 
lished in this issue. In addition, there 
is $85,768,592 of group insurance in 
force, and a smaller volume of busi- 
ness held by life companies operat- 
ing under provincial ‘licenses only. 
The Ontario companies had $31,950,- 
913 of insurance in force, and othe: 
provincial companies would increase 
this figure to between fifty and sixty 
millions. Thus, the total life insur- 
ance in force in Canada is nearly $3,- 
600,000,000, @ new high record, 

Increase New Business 

An analysis of the abstract reveals 
that the past year was one of sub- 
stantial growth. The net amount of 
new insurance paid for in Canada 
was $548,640,800, anincrease of $46,- 
861,467 over 1922. is indicates a 
gratifying reversal from the under- 
writing conditions of the previous 
two years, when the amount paid for 
decreased from $630,110,900 in 1920 
to $514,654,111 in 1921, and to $502,- 
279,333 in 1922. At the same time 
group insurance totalled $17,435,455 
an increase of $6,419,462 over 1922. 
While the latter was slightly in ex- 
cess of the amount in 1921 it was 
only a fraction of the total of $66,- 
704,855 in. 1920. It is evident from 
this that the slump in general busi- 
ness conditions has placed a barrie: 
against increased group insurance 





business which may be difficult to|5 


overcome entirely for some time to 
come. 


The total claims during the year 
were $28,994,411 under ordinary and 
industrial business, and $486,664 un- 
der group policies. These are in- 
creases over 1922 of $2,143,511 and 
$66,174 respectively. The net death 
claims were $21,041,884 under ordin- 
ary and industrial, and $444,244 un- 
der group policies. 

; The figures given indicate a con- 
tinuation of the tendency of Canadiar 
and foreign (prircipally American) 
companies to dominate the field, and 
of the British companies to restrict 
their operations in life insurance in 
Canada. In the case of Canadian 
companies, increases are recorded in 
Canada and abroad. Their total new 
insurance paid for during the year 
was $476,029,647, of which $347,244,- 
855 was in Canada, and $128,784,792 
out of Canada. These represent in- 
creases over 1922 of $38,079,574 in 
ae and $28,323,018 out of Can- 


ada. 

While the Canadian companies 
have been developing their business 
in Canada at a rapid rate, the ten- 
dency to build up a big foreign busi- 
ness indicates particular aggressive- 
ness. The net amount of insurance 
which these companies had in force 
outside Canada at the end of the vear 
was no less than $680,592,787, a sub- 
stantial pronortion of the-grand to- 
tal of eoperentiree This amount 
represents a good increase ftom 
$573,648,291 in 1922, and from $462,- 
867,197 in 1921. " 

Much the same rate of increase is 
shown by the American companies in 
their Canadian business. The net 
new insurance paid for totalled $182,- 
346,894, as compared with $169,578,- 
715 the previous year. This brings 
the total insurance in force up to $3,- 
422,337,268. The British companies 
issued new paid for insurance of $19,- 
049,051 during the year. This is less 
by $4,486,259 than the amount writ- 
ten in 1922. However, the insurance 
in force showed a gain from $93,791,- 
oe 1922 to $97,860,815 at the end 
0 ; 





_-Greater Profits Shown 


In Sprinkler Business 





The favorable conditions ‘in sprink- 
ler insurance in 1922 continued uring 
the past year. The premiums written 
were $106,971 as compared with $92,- 
826 in the former year. The loss 
ratio of approximately 42 per cent. 
in 1922 was further reduced last year 
to less than 30 per cent., many com- 
panies having no losses at all. Eight 
new companies entered the field, 
bringing the number up to twenty- 








Net Net 
Premiums Losses 
Agricultural ......... ‘oss Moke 
American Lloyds .... 8,386 793 
Connecticut .......... 290 None 
Equitable Fire ...... 111 None 
Glens Falls ......... 892 366 
Great American ..... 837 None 
Guardian Assurance.. 5 None 
Guard. Ins. Co. of Can. 867 None 
Hartford Fire ....... 27,059 9,473 
SM Shek ta ssp ad's 31,734 10,309 
Individual Underwr’rs 3,234 735 
Ins. Co. of North. Am. 6,721 2,141 
London Guar. & Acc. 2,563 None 
Maryland Casualty.... 18,445 4,303 
National Fire ....... 88 None 
New Hampshire ..... 13 None 
New York Reciprocal 8,468 155 
OO SS ee 75 None 
Phoenix Insurance .. 6 None 
Royal Insurance a 1,009 None 
Prov. Washington ... 29 None 
Scottish Un. Nat. 1,131 2,640 
RORIOE wis cvcccssee. 172 None 
Springfield .......... 2,960 252 
= lered Risk .... 507 356 
_ Westchester .........-. 6 None 
World Marine ....:.. 460 None 
Totals eerereerereeee 106,971 31,523 


MORE LIFE Abstract of Life, Insurance 








..Written_in Canada Last Year 
Canadian Life Insurance Companies 


























Net Net New Net Net 

mpan Premium Insurance Assurance Death Total 

” : Income Paid for in a oe Claims 
ada— $ 

Ordina et stn eedacee 7,712,041 28,295,468 222,321,338 2,193,256 2,767,995 
= & dic hecohease 6,118,836 7 143,836,661 960,931 1,465,641 

CO) ee poses 13,830,876 61,188,208 366,157,999 3,154,187 4,233, 
Group (@)....c-seseeess 118,198 2,315,650 8,884,610 49,400 47,880 
CD) ésccccccacence 60,740 198,597 7,840,037 36,700 36,700 
EODs ov nc eksbon var 178,938 2,514,147 16,724,647 86,100 84,580 

Capital ...ccsccccsecceees 271,120 1,413,750 8,410,935 33,122 35,144 

Commercial ........-++++5 128,131 1,004, y 15,000 9 

Confederation (a)......... 4,629,224 18,707,796 182,981,876 960,674 1,832 

"¢ 1,498,032 6,185,096 ,785,706 193,822 327,395 

(ce). 6,127,256 23,892,892 163,767,582 1,144,496 1,660,279 

Continental ...ccccoccesss 703,062 3,404,535 20,524,819 67,8387 177,925 
CROWN (B)..cccccecccicece 1,327,038 9,749,494 38,828,101 132,207 236,672 
UDdo ce i cbecicccuvass $4,246 657,711 1,089,197 1,000 1,000 

EON ub iGhnse6assas 1,361,284 10,307,205 39,867,298 133,207 237,672 

DOR Rss setapsecnoces 2,091,379 9,710,528 61,463,959 227,536 3 

Eaton— 

POIROT cS cc ccsases 99,055 1,967,664 3,306,154 1,000 1,000 

———- SPbddboceseveeces Ly Laas denetorn-6s50bease ao ecvecece 6,500 

celsior— 

MRED cicceccoceseses 1,642,628 7,635,661 60,229,328 209,788 384,983 
a gobesgenodeve BOAS conveuses 21,106 451 514 
reat-West— 

"Solean eicems choses’ 10,626,646 48,272,860 325,817,156 1,500,774 1,800,155 
(BD) 0 scccccccces 629,441 8 274 21,964,156 46,500 47, 
LOdacctcivs e.++ 11,266,087 66,611,134 347,771,312 1,547,274 1,847,801 

Group (&)....cccscscees 37,902 869,626 426 9,700 11,160 
Imperial (8)......-+.eee05 4,750,212 21,740,783 133,528,241 616,824 847,421 
(BD) crcccccsccces 584,329 1,871,412 12,029,268 135,144 145,518 
CSR vibes ree caesese 5,334,541 23,612,196 145,557,499 761,968 992,939 

on— 

gg vee CDs chase n chs ae ee 20,635,523 ary 337,410 381,284 
et ee «Dw eebecetn jy Cee 00060094. eahtbers 
’ te tea vae 3,159,149 eeeraee strane eae oes 

Industrial (a)........... 1,994, 19,201 653,842 
Group (8)...+-seeeeeees 8,393 131,450 337,550 3,000 1,300 
facturers— 

oo RR: Serer 5,873,626 26,514,534 162,421,665 719,549 1,197,253 
CBP rvccsccosece 3,629, 19,264,987 77,187,380 618,467 961,172 
LS)iccvcccecces 9,503,186 45,779,521 239,609,045 1,338,016 2,148,425 

Group (8)....+-+eee0es UGB ccecccsee 97, 1,000 1,000 
Monareh ...ccccccccccccee 965,719 6,189,450 33,512,238 010 109,356 
Mutual of Canada (@). 9,678,409 33,555,572 258,981,997 1,357,972 2,044,348 

). 57,133 135. 1,588,41 13,000 19,000 
Oe 35 83,691,072 260,570,411 1,370,972 2,063,348 
National of Canada (a)... 1,078,692 5,795,967 32,954,61 146,340 249,349 
(b)... 14,613 33 378,408 1,500 2,500 
(ce) 1,093,305 5,828,967 383,020 147,840 251,849 
North American (a)...... 8,581,176 14,857,546 103,603,714 631,796 
[Bisceces $31,791 1,369,0 9,449, 56,618 161,061 
Ceseseet 912,967 16,226,596 113,053,446 688,414 1,186,026 

Northern .....ccccccccese 5,798 6,300,191 30,631,363 147,107 200,652 

Saskatchewan ..........-- 197,211 1,327,701 5,881,610 17,500 20,500 

Sauvegarde— 

Ordinary ....ccscescces 495,242 3,614,000 16,104,093 92,250 101,599 

GROW . cecccccccccccdce secccrses soeseceve 130,600 BOO cinccocd 

BOGGRIEY J cccvssccsovesses 164,738 1,321,165 6,752,028 9,967 6,234 

Sovereign ........+sesee++ 655,975 2,493,270 16,842,523 66,323 92,781 

un— 

ina bios td apbbuers 10,956,491 38,650,069 307,338,324 2,055,924 3,133,901 
-<crngied 3 CebeGewheats 17,961,984 58,219,034 $71,253,090 4,415,808 6,852,517 
COdiccccrcbsces 28,918,475 > 678,591,414 6,471,732 9,986,418 
Thrift (@)..cscccccccecs IS DOE = weecscoce 341,1 6,197 46,903 
GD ib inSse've ccves SR DOR | sctics cues 335, 6,196 43,643 
GOD. sice Gebcwsses XX Sere 676,484 11,3 90,546 
Group (8)....cccccesecs 236,415 6,938,438 21,674,453 121,250 127,162 
CDs inna sd sane 27,456 719 2,822,893 27,733 26,225 
COD aa dceeknssvce sone HH 4 oH ere aes 

rs of Canada..... 600 6 
nae 7: x Oe Se sta peh.es 188,486 1,876,811 7,301,361 28,000 22,970 
igadasyee de 74,857,814 347,244,855 2,187,404,947 12,724,741 17,159,852 

ance pean be pee e 30508194 28,784,792 680592,787 6,503,419 10,070,018 
CO eke seeien 105,821,008 476,029,647 2,867,997,734 19,228,160 27,229,870 

eek ghbene 67,881,717 309,165,308 2,013,722,848 11,312,839 16,067,831 

ee fe) ieaw ae kee © oeiaeg.611 100,461,774 578,648,291 4,786,446 7,607,862 
ET ere 94,275,328 409,627,082 2,587,371,139 16,098,785 23,675,693 

oe ae ... 16,976,097 138,079,547 1 173,682,099 i 1,412,402 i 1,092,021 
(D) ccccccccceces 44,569,583 1 28,323,018 i 106,944,496 i 1,716,973 i 2,462,156 

Dadcepasesess i 11,545,680 i 66,402,565 i 280,626,595 i 3,129,375 i 1,716,973 


(b) Out of Canada. (c) Total business. 


British Companies, Canadian Business 











P. jum Insurance Assurance Death Total 
praca! Saseme Paid for in Claims nr 
3 

ial Union ...... 18 55,000 573,515 24,508 30,368 
eee es. Wet 14923 42412 «2,412 
WEEOGNREE © cc ccdecseccouces 68,402 ..nccceee 4,565,224 19,507 12,045 
*tLife Assoc. of —., LBA .cccccces 156,814 26,299 29,901 
my ey ae eS vastt. 130,859 ........ 527 
London and Scottish..... 665 2,264,693 **19,400,000 178,185 411,619 

tMutual-and Citizens’— . 
SS eoeeede 0s 0 273,991 3,227,675 7,939,779 32,845 17,763 
eee Fa whee abe 0 402,415 7,413,520 8,934,504 82,952 89,571 
North Brit. & Mercantile 71,521 100,500 2,017,923 12,821 10,171 
*Norwich Union ........- 2908. i <cdaeaes 75,382 3,307 3,307 
Phoenix of London ..... 210,532 286 7,233,406 132,571 157,165 
Royal ...cecccocccccccccs 715,195 8,093,447 21,279,931 146,815 278,883 
*Scottish — shxeae GOR” inctrsats 7 2,858 5,127 
*Seottish Provident ...... | 98 «sexeeees _ 16,000 ......-. «+-+--. 
CR 779,828 2,607,716 25,406,763 376,445 700,198 
— S ot atts Dac nant te BOD  nccccocer 95,129 3,556 9,784 
B, WOBB cncccvcccecs 3,310,674 19,049,051 97,860,815 1,045,081 1,708,841 
Total BOER didbecsc soece 2,914,378 23,535,310 93,791,180 1,084,489 1,762,359 
Increase, i; decrease, d. i 396,296 d 4,486,259 i 4,069,636 d 39,408 d 63,518 

Canada. 


*These Companies have ceased transacting sew business in 
tDate of Selene Association of Scotland, April 5, 1923. 
Standard, Nov. 15, 1923. 
tIn previous years this company has made its returns @s at Nov. 30. For 1923 
the return was made as at Dec. 31 so that the figures for this company for 1923 
include 18 months’ business. 
**Estimated. 


Foreign Companies, Business in Canada 








Compan Premium Insurance Assurance Death Total 
a Income Paid for in Force _ “Te Claims 
$ 
Etna Ordinary ......... 1,295,399 6,231,183 46,212,055 425,511 685,920 
. aid Pundie wale a's Tease 650 14,778,075 93,450 98,650 
*Connecticut Mutual ..... SEDER. 6 ctieeeess 798,930 21,9138 17,035 
Equitable Ordinary ..... 1,089,577 78,486 31,197,646 533,025 835,121 
Group ..... | errr rs: 2,988,350 18,050 18,050 
OUNGION “aicciccbacisoaes 12,312 22,343 BOC OTO  acovsecs 1,029 
Metropolitan 
Orkintry Kexthes cuts 8,804,801 46,008,532 286,595,944 1,409,998 1,876,774 
Industrial ...........- 10,038,874 37,930,257 218,682,835 1,374,914 2,176,582 
Eee ery ie 214,489 4,469,480 20,325,656 85,950 91,054 
Mutual of New York .... 2,161,972 8,028,399 68,945,194 643,744 817,283 
*National of United States / weerrrr nce 18,869 1,258 1,258 
OT SOUR ohauceaveseuce 4,662,977 15,617,621 134,119,665 950,234 1,552,536 
*Northwestern Mutual ... ee eee 40,913 6,410 6,000 
*Phoenix Mutual ........ ree 74,953 15,730 15,730 
“Provident Savings ...... BEGET: <icvadeves 649,388 20,492 29,690 
Prudential 
OOMGRE 5 decks Kobces 3,278,996 16,789,971 96,885,384 407,856 500,236 
Industrial ...........- 5,606,674 30,712,051 142,128,554 825,462 714,306 
ON FS ack as piece WED Ghuek dees Dee Se hdsee eke beees 
DE” pean deenbrbhean se% 37,785 67,500 1,247,487 2,545 3,045 
Travellers of Hartford 
Opdinery. oss scsvaxce 1,766,198 138,857,154 68,590,894 280,916 394,229 
POND anacxatscanbeas 155,591 2,883,317 14,077,469 60,844 83,908 
Union Mutual .......... 98, 707,000 8,788,988 140,448 199,970 
United States .......... 20,316 106,000 674,187 8,312 7,312 
Total; 1088 ns secs 39,679,462 182,346,894 1,148,071,506 7,272,962 10,125,718 
ON, “SOOR. | keaciseixs 36,099,605 169,578,715 1,063,874,968 6,553,758 9,020,710 


——$ 


Increase, i; dec., d. 13,588,857 112,768,179 184,196,538 i 718,309 i 1,105,008 


Totals in Canada only 








—All companies 
SOD  ~aeie cetcaeaes 117,847,950 548,640,800 3,483,337,268 21,041,884 28,994,411 
SUED . esa ivdnccavn 106,886,700 502,279,833 3,171,888,996 18,950,581 26,850,900 


Inc., i; dee, d. ..... 110,961,250 46,361,467 i 261,948,272 12,091,808 2,143,511 
Total group business in 
Canada i 
All companies (in- 

cluded above) 
1923 











958,191 17,435,455 85,768,592 444,244 486,664 


eee ee eneene 








BOOK: 25 bikksnskio 918,113 11,015,993 83,919,786 384,080 420,490 
enn, LNG» i; dec, d. ...... i 40,078 16,419,462 11,848,806 160,214 i66,174 
These companies have ceased transacting new business in Seen . 


THE FINANCIAL POST 


CLAIMS ON HYDRO 


INSURANCE EXCEED 
TOTAL PREMIUMS 


Rebate of Commissions 
Dealt With in Gregory 
Report 


To have paid out $390,578 in fire 
insurance premiums and collected in 
payment of claims no less than $494,- 
142, a net gain of $103,564 is the 

rofitable experience of Ontario’s 

ydro system. These facts are re- 
vealed in the findings of the Gregory 
Commission. They have a special sig- 
nificance because they represent the 
underlying conditions which are pro- 
ductive of the present agitation 








486 /among the insurance companies for 


higher rates. 
Lost Rebates Since 1921 

The report has given rise to some 
dicsussion of the methods employed 
in placing the insurance. Formerly 
an employee of the Hydro held a li. 
cense to sel] insurance, and the com- 
missions received by him on the Hy- 
dro’s business were turned over to 
the system. In 1921 his license was 
cancelled and the Hydro lost the 
commissions. In the years 1919 to 
1921 these rebates totalled $39,177. 

While there may be justification 
for allowances on insurance of such 
a system on the ground that it is di- 
rectly placed with little effort on the 
part of the brokers, the practice oj 
issuing licenses to employees of con- 
cerns with much insurance to place 
has long been condemned in insur- 
ance circles. Through it, companies 
have been able to retain the commis- 
sions which would otherwise go tc 
men devoting their full time to in- 
surance. 

Carries Own Risks 

A large part of the Faydro insur- 
ance—that on automobiles, the Cen- 
tral Ontario power system, and 
Workmen’s Compensation—is borne 
by the system itself. The statement 
of these funds is as follows: 
Insurance reserve 
Less outstanding claims: 

Employees’ accident .$166,653 

Automobiles .. .. .. 500 
Peterboro Railway 

Centra} Ontario Sys 

Miscellaneous .. .. .. ‘ 


$174,003 
Provision to cover pen- 
sions awarded by work- 
men’s compensation 


seer eee eeeee 


eeeee 








Weds «ac. ce. -escice iu Meera 
Acounts payable ....... 5,700 
——-$572,439 
Getlte .656 6 es SE 
There is something to be said for 


both contentions on the _ rebating 
question. On prominent business man 
showed a yo of THE FI- 
NANCIAL POST recently premium 
notices amounting to hundreds of 
dollars from a well-known firm of 
brokers. He stated that he. had not 
heard from the brokers since the pre- 
miums were due the previous year. 
and that much the same _ had 
been true for some years, except for 
an occasiona] adjustment or smal] 
claim. For a minimum of work the 
brokers collected large commissions 
each year. Such a condition is harm- 
ful, because it gives rise to a feel- 
ing on the nart of the policyholder 
that he is paying too much for his in- 
surance. 
Gives Sound Service 

Contrast with this the service 
given by a large insurance broker in 
an Ontario city. A large office is 
maintained, and much work is done in 
addition to the actual routine of keep- 
ing the policies properly in force 
The case and needs of each policy- 
holder are _ periodically reviewed. 
Where co-insurance clauses exist the 
valuation, of the property insured is 
carefully watched. Factories insured 
through the brokers are inspected 
and fire prevention suggestions 
made. Signs of warning against fire 
are distributed for display in places 
frequented by employees, and other 
literature is issued. 

This broker is giving meritorious 
service to his policyholders, the com- 
panies he represents, and the com- 
munity at large. Moreover, he has 
gained such a reputation that busi- 
ness has come to his office easily in 
competition with others, and the re- 
turns have justified the extra effort 
entirely aside from the unbounded 
satisfaction which those connected 
with it enjoy. 





Premiums For Boiler 
Inspection Are Higher 


The premiums of boiler insurance 
were $360,084 in 1923 as compared 
with $300,126 the previous year. The 
losses totaled $12,457. o anyone 
who is not familiar with circum- 
stances under which this class is writ- 
ten the losses may sppeer extremely 
small. It should pointed out that 
approximately 50 per cent. of the 

remiums received the companies 
is expended in an efficient system of 
inspection. The government regula- 
tions require inspection of boilers ac- 
cording to certain specifications, but 
they allow the inspection of the in- 
surance companies to take the place 
of this. As the cost of insurance is 
very little more than the inspection 
costs, insurance, with the security 
that if a loss should occur the owner 
will be reimbursed, is the logical 
choice in most cases. Thus a great 
deal of money is spent on inspection 
which might otherwise be necessary 
to meet claims, 





Net Net 

Premiums Losses 

Boiler Inspection eee 158,631 8,340 

Employers’ Liability . 24,208 59 

Fidelity and Casualty 22,273 8,077 

Gen. Acc. of Canada.. 40,172 8,979 
Guard. Ins. Co. of Can. 16,594 None 
Hartford Steam Boiler 1,200 None 

Maryland Casualty.... 26,864 985 

Royal Indemnity .... —566 269 

Travelers Indemnity... 70,708 748 





peoees vereees 860,084 12,457 
















The Fire Insurance Company — 


HEAD OFFICE : 142 NOTRE DAME STREET, MONTREAL 


HON. R. DANDURAND, President. 
J. E. CLEMENT, Vice-President and Manager. 
J. A. BLONDEAU, Secretary. 


Capital Subscribed, $500,000. Paid Up, $200,000, 
Assets, $601,165. 


The reliable insurance agent has the moral 
obligation of contributing to the prosperity 
of a Canadian Company—not one of name 
only but one of fact. 


IF YOU DO NOT REPRESENT US 
APPLY FOR AN AGENCY. 























Cash Capital $2,000,000 
NEW HAMPSHIRE FIRE 
INSURANCE CO. 


54 years of Existence 
54 years of Progress 

54 years of Satisfaction 
to Policyholders 














CANADIAN DEPARTMENT 
17 St. John Street : Montreal 









R. deGRANDPRE, 
Manager. 
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The Commercial Life 
Again Shows Substantial Gains 


Business in force increased ..............++0e08: «++ 30% 
Premium income increased ...............++00+: we+ 48% 
Total income increased ........5......0ececeeeessss 21% 
Reservés increased ............0sseeeecsecceeceeess 13%. 
Assets increased ..........2--s0eeeeeees eee wees 39% 
Interest earnings increased ..... stadacles $Me évaee 20% 
Interest earned ...... Saka odedastensesteaapeun .over 8%. 
Policy Premium Total 

Year in Foree Assets Reserves Income Income 
1918 $ 184,000 $ 71,905 $ 11,825 $ 5,578 $ 11,278 
1919 399,000 95,428 17,731 9,400 34,978 
1920 723,000 109,699 29,763 22,586 53,444 
1921 2,648,000 179,091 66,294 57,260 139,1 

1922 3,920,000 229,725 123,938 89,368 143,787 
1923 5,117,000 319,424 214,133 128,131 173,1 


OFFICERS AND BOARD OF DIRECTORS 


President—R. H. CAUTLEY, Edmonton. 


Vice-Presidents 
J. G. CLARK, Irma. E. W. ALLIN, M.D., C.M., Edmonton. 





W. J. STARK, Edmonton; W. FLETCHER BREDIN, Grande Prairie; — 
GEORGE H. HUTTON, Calgary; b 
5 REVEY, Edmonton; H. 


Edmonton; F. O. HODGSON, Vancouver. 
Managing Director—J. W. GLENWRIGHT. 





Secretary—E. B. H. SHAVER. 
Solicitors—Rutherford, Jamieson, Rutherford & McCuaig. 
Auditors—JAMES A. HENDERSON & CO. 
Medical Referee—J. A. HISLOP, M.D. 
Actuary—W. L. HILLIARD. 
Consulting Actuary—C. C. SINCLAIR, F.A.S., A.A.C. (Great West Life). 


UNQUESTIONABLY SOUND 


The Commercial Life operates under a Dominion Charter and License 
and complies in every particular with the stringent requirements of the 
Dominion Insurance Act and is subjected to the personal inspection of 
trained Auditors from Ottawa. Never has a policyholder of a Dominion 
Chartered Company lost a dollar through the failure of such a Company 
to fulfil its obligations. : 


Complete AnnualReport will be mailed on request. 


PRUDENTIAL! 


ASSURANCE COMPANY LIMITED, 
OF LONDON, ENGLAND 


LICENSED FOR FIRE 
INSURANCE IN CANADA 


The largest Composite Office in the World 
Assets exceed $700,000,000 


APPLICATIONS FOR AGENCIES INVITED 


Head Office for Canada: 10 ST. JOHN STREET, MONTREAL =f 


KENNETH THOM, Manager. ow 
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eae ene Nearly All on Sound Basis;|on March $1 last was 17,152, repre-1867, representing $1,843,000. Recent developments in mansrpel|the belief that the city hed ‘paid ton| Cree el te oat ee 
. : ; 7 . » Ww a 
ent. New Rates are h P f Li a = een nae the uae much for pro — acquired in he sibility for city property new : 
5 tates have indica a@ growing de-| vious years. e terms recommendeg | vised by the cit an commission. 
te speesae Attractive T e lace Oo ife Insur ance ‘ aileies _—_ a of munici-| by oe er real — maent, ate 4 city traneuitbe, controller, rege 
Be feties in C i > . e aiities in the hands of experienced} ject to the approval o e public|and engineer, together with that held 
id U - Sa ee ert ae of. develop- In Extending Lines of Cr ed it financial men to avoid the heavy|lands commission and the council | by uaa ciiy Jasartineiian 
i P, $200,000. en’ nm @ , ; pee 5 sresetelisssaeeencsipitestsiarinsitomaynesmasstlingintnereapaiisanditcinnabinrinmnearerietaatinammesetinapatatatinsetecmesiihdas es 
f ; ment? This is a question which is * , : eee ee a 
fo cS eter Aeatiet on “ae For||{ THE SASKATCHEWAN MORTGAGE TRUST CORPORATION, LIMITED, REGINA, SASK. | 
: the moral 23 provoked wide differences of opinion C88 . EET | 
prosperity 7 ee ar tae ihe Partnerships Year Ending December 31st, 1923 
ne of name older members of the societies. How- Vice-president Cleveland Trust Company. Caniied Acosuats ASSETS inh a deceaies LIABILITIES i 
a ever, the changes, which were consid- Insurance companies and banks are|the rare virtue of being most likely First Mortgages on Real Estate and — ital aa bscribed $ 844,050.00 
ered sheclately moonanery — credit institutions. | The development to enhance in value. lapiemia dee tal eis ut Mae Leas Unpaid ...s0ec0e seccccccccccesee,| 1811040 
rnais were to con of modern civilization is due largely : terest thereon ........ 0 seesseeeees eee 
ESENT US abilities, have been gradually ef-/t> the development of credit. e Best for P artnerships Loans aut” aaa to Trust Estates septs Fully Paid Capital Stock ...........++. 831,989.60 tod 
ENCY | ria ale dpnas ct awe meine ene Pee a) oS see, Be ene er eee uae pee hee ee oe I ase | 
° » an o 8, 0 or services, and o MpOrtant, if NOti Tl Property Acquired through " Aounts Payable and Accruals .......... | 
. ee ass hoping for more prosper-| services o~ services, is a = to the banker, at least to the part- Shag Pn as Racal 94.996.19 a Pag earoneti wart aes 
ous times. In commenting on the sit-| mental condition of civilization. Un-|mers. In these days of corporate or- —————_ 181,683.28 Appropriation for Income Tax for 1923 3,871.89 
uation in the introduction to his re-|¢i] man was able to produce a surplus|anization, the majority of partner. Cash on Hand end in Banks............ 14,858.87 sinoleeh “Scant” Vaaadianae "Sasenen 1,475.83 | 
port for 1921, the Ontario Superinten- over the requirements of mere ex- ships doubtless are personal service See Pee o sons td banks es see 011,884.18 Balance at Credit of Profit and iese:..8 18,754.82 
dent of Insurance said: “It is noW/istence, and until he was enabled to|enterprise, in which to a very great Guaranteed Account: es —————-_ 86, 418.85 || 
rally recognized that there is|exchange that surplus for comforts,|d¢gree, the success of the business| |} First Mortgages on Real Estate and Ac- “7,011,884.18 | 
still a field for friendly societies} jyxuries and furniture for his mind,|i8 dependent upon the capacities as teh eee os pret Re seceesese COE ae SS oa akealt himeehs ae 
which grant insurance benefits, pro-| there was no civilization. To-day we|Well as the capital brought into the||] First Mortzages on Real Estate and Ac- 
vided such societies place their finan-| exchange readily our surplus for the| business by the partners. Very great crued Interest thereon ............+ 9,553.75 View, Mestenge Qaeeiet aa8 See 50,408.30 
cial soundness beyond question.” services of the scientist and the|credit is due the insurance brother- Sunn 068 Retateennn Covemmant oe Estates; Trusts and Agencies: = = 
Were Generous artist of Europe, the simpler prod-| hood for its work in promoting part-|} cash on Hand and in Banks 20.0000... 14445921 ee ne 
Terms Were ._.._|ucts of the laborer of Asia, the ivory|nership insurance in recent years. <i e ee ne R= sons se iano sec ne 
For many yearg these societies!» tne nomadic hunter of Africa. We|Such insurance, in my judgment, 54,442.52 ReNlee 2 cecnc i asks acenaatteess 44,888.77 
flourished in Canada, and many Of| 04, do this because we have devel-|should in many cases include trust a ee ae ten ee gee 
them attracted thousands to their or- oped a medium of exchange and a|4sreements with a responsible trust Stocks, Bonds, ete., at Inventory Inventoried Value of Origins] Assets of re 
ganization. While they were or standard of value, which is money; company, sO that not only the im- WOOD. nda: Cape degnewedSabateiescs 1,119,387.27 retin hound: eh Sgt am ae 1,119,387.27 
the finances appeared adequate, and |i 1+ We could not. make these ex-|Mediate obligations of the partners Se Ee ——_—_—— 1,18,829.79 | 
working through local lodges, they| -nanges in any volume if we had not| to creditors may be insured, but that $2,236,067.27 236,067.27 
increased their membership rapidly.| qeveloped amazingly something much|the surviving partner may be bound. one ee 
{ne terms on which insurance was]... readily exchangeable to purchase, and may be placed in PROFIT AND LOSS ACCOUNT 
granted by them were much more money, and as reliable, which is funds to purchase the interest of the By ae brought forward from December 31, oe REVENUE APPROPRIATED AS FOLLOWS: 
generous than those enjoying their} _ ait deceased partner, and the estate of seas’: ostived’ Ser” Admininteting “Sotaten’ Dividend Nom 98 an€ 90.2.6o.an.ccséesesuseL $ 31,923.80 
benetits realized. However, it was} ait institutions, insurance | the deceased partner may be relieved Acting as Trustees, Agents, etc., Interest on Interest on Accumulative Stock... ........scsseseees 9565.22 
gradually realized that the rating cciisieiinian coled 2p have many of a responsibility often impossible Loans, Profits on Guaranteed Funds, Rentals, Federal Taxes Paid for 1922..........+- $ 417.54 
vo . a i - OOOH ORO OEE HEHEHE Ee SO i °°  &£xSMeB@PVES TOP 1925 LAXCS .nnceseevaseses ’ 
system in vogue was violating one of oN similarity, They both funda-| fr the executor or the family to as Satie tiniatinten beeen eres Reserves for 1923 Taxes 2 eeeee 2308.18 
the fundamental principles of mor- te cnt Serco cmt pp hSlease t trait|S¥me successfully. The importance Directors’ and Auditors’ Fees, Ad- ae 
tality tables. The rates charged were}! & po grea t|of this provision to each partner is vertising, Rents, Taxes, ete.$17,236.79 85,241.12 
ficient to meet all charges year by|imherent in human character, but no h ~ | |] Interest on Trust Funds...... 8,867.18 Balance Carried Forward .....:0csscsssseceeseeees 8,754.82 
sufficien vidual of-|#PPparent when we reflect that noth : f 
year, and pay the death claims as ae in every “ee - and can|ing.is more likely to infect a business eee ae ene a eee falas 42 $ 4 
they arose. As the early members|‘ requiring every a with dry rot than the loss of incen-| | Net Profit for Year ............cccsssceecssseeees 24,496.21 — 


early years, 


higher rates. 


censes. 


Complete Adjustments 


change. If this were not done 
minister was empowered to appoin' 


affairs on a sound basis. Some 






(Great West Life). 


made in 1918. 


New Rates Reasonable 

In the face of the highly efficient 

and aggressive selling forces of the 

legal reserve life insurance compan- 

ies, and the air of uncertainty around 

fraternals, with the resentments bred 

in the disappointments of old mem- 

bers, the fraternals have not been 

holding their own in the drive for 

$$$ $$ new business. Even the most careful 

review of the whole fraternal history 

and lengthy explanations have failed 

to convince many that, what is a fact 

: their actual loss has been exceedingly 

small in any case, if any. A compar- 

ison of the low rates, which many 

were assessed for years, with the 

cost of bare protection against death 

ITED year by year, known as term rates, 
5 . . . . 

in life insurance companies, shows 

iD them to have been substantially less. 

With sound finances and a 


rates the societies offer insurance | quate 


attractive rates, a sample being a 
NADA 


twenty payment life policy for $1,000 

at age 30 for a monthly premium of 

$1.82 or $21.84 a year. In the same 

ees a ites. pene = 65 

may obtained at age or a 

the World monthly payment of $1.66. Policies 
) are usually issued for amounts of 
$250 to $2,000. To what extent the 
fraternals will succeed under the new 
conditions in competing with regular 
life insurance companies for business 
remains to be seen. The opinion of 
some financial men not con 
with any society is that they can and 
will continue to secure a substantial 


| 
IE | with monthly payment premiums at 
| 


ic te AS 
, 


INVITED 


MONTREAL 









* years. 








JU OF Soldiers’ Insurance senting $40,906,230. The policies is-| GI WE REALTOR CHARGE | sses suffered in the past through |Two additional realtors have s' 


make to develop: the willingness to 
them ee tee er roe i wait for future ——— It is 
increase. It was then recognized 1 the . 
that rates should be charged which foresight, self-denial, thrift. It ac- 


: ; tually is merely recognition of the 
would provide ne Sa ones ne fact that the most gratifying 


and 
; mand at| Pleasures to the cultivated mind and 
aie aie ie gee ener in|heart are not those of the passing 
rates. Hence arose the agitation for 


readjust: tion of some part of the surplus prod- 
——e eaaty Se eae uct of our labor, saved instead of 
older members in each case, but the|spent for daily pleasure. Those a 
officials’ persisted, om — sucs|ture gratifications range from the 
ceeded i ini Tro owever, 
it was reahaed that a society which|Pects to buy next Saturday, to the 
was financially sound suffered from|comforting sense of security for his 
being classified with others which|family which the mature man is buy- 
were not, and legislation followed to}ing when he pays inaeeainee pre- 
effect a general readjustment of fra-| mums; from the hard-won leisure for 
ternal conditions. In 1919, the Do-|Study and travel, to the supreme 


oe een, ee achievement when he makes a will or 
that a license to transect insurance} trust agreement devoting much of 
business would be refused to any so-| his ee some pe - 
ciety which was not actuarily sound the comm trust “yh hich 
after March, 1925. In 1921 the On-|be put at work earning income w 


viding ; pended for the i 
ance Act, providing for the readjus‘-|in the community that has helped him 


Practically all of the societies, both 
Canadian and foreign, under Domin-\.n4 the insurance man who have 
sy itis Ast, aed aro now cffering ths 
of the Act, are now offe possible tifications—the 
public insurance at sound, yet attrac- os having aol well a task su- 
tive, rates. The Ontario legislation premely worth while. 
outlined a form of procedure by 
which the Superintendent of Insur- _ Must Select Risks 

- ance could make a report on the af-| Banks and insurance companies 
fairs of any society to the minister. alike, too, in making loans, as well 
The latter then made a request to the/,. jn soliciting customers, must se- 
society that it make an adjustment} ject their “risks.” They are peculiarly 
within a time specified, but not €X-| under the obligation of making the 
ooming four years. de then — 

t the governing y in S)-/ rigorous investigation of those who 
ciety should take steps to effevi the oie to hersear, beanee their ldan- 


an adjustment committee to piace ~ 


the societies made the required 
changes voluntarily. Others were 
unable to do so because of the refusal 
of the members to sanction it at alare sufficient without the third, ex- 
meeting calied for the purpose. In cept in rare cases. Occasionally a 
these cases the adjustment committee}man who has no capital may be 
was appointed and carried out the/ worthy of credit; rarely a man who 
changes. At present there is only one/has no capacity to earn money may 
important society which has not met/be worthy of credit, if he has inher- 
the full requirements, but even in 
this case a partial readjustment was 









te|the possession of life insurance ade- 









nected| he is likely to be the kind of man 


share of insurance business for many | point in his case, and at least he has 
; acquired a collateral security having 
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wine sued during: the year ending March iack of knowledge. Savings effected| been added to the staff. ~ 
Over Forty Millions 31, 1923, were 9,723. Of these, 6,025 OF CITY PROPERTIES in this way have been so evident that The Derroit city council has— 

. ccciigatinns were taken out by privates, to the some American cities have extended| quested the corporation counsel t 
OTTAWA.—The number of poli- value of $12,324,000; by non-coms.,| Seek to Save Money for Mun’ the principle to the management of Toda up an ordinance crea a real 
cies issued in connection with re- 2,442, to the value of $5,392,000; by cipality in Big Real Estate their real estate. Milwaukee was the|estate director for the city. e di- 
‘ers’ i lieutenants, 674, with insurance rep-| ~ T . first city to appoint an experienced | rector would keep an accurate check 

turned soldiers’ insurance in effect resenting $2,231,000; by captains, ransactions realtor to look after its property. The] on all perce acquired or to be ac- 













































































































































































































tive on the part of surviving partici- 


nts who feel that they are working $ 43,995.94 


called by many other names, such as 


argely to provide income for non- 
productive members of the family of 
a deceased owner. And so, on the 
other hand, the income of such a busi- 
ness to the deceased partner’s family 
is rarely reliable. 

_ In the case of a corporation, life 
insurance may be slightly less im- 
portant to the bank than in the case 



































Established 1871 | : 7 
ECONOMICAL MUTUAL FIRE INSURANCE CO. — 


Kitchener, Ont. 





moment, but those which can be 
bought only by the daily accumula- 

















































of an individual or partnership, but »283,548.5 

it may have at importance in ASSETS 2 Saree ad - = pe ge 4 ooo 7 bog c 
ice-cream which the youngster ex-|™any cases. early every banker Total Insurance carried under 25,389 policies ° * $40,2 4,7 - 

would prefer to make loans to a cor- Government Deposit = ” ” - > > - $ 100,000.00 

poration so thoroughly established 

ane oo. ay cnbapions as to be cer- ‘eine ore BOARD OF DIRECTORS . 

in of continued success, no matter : » President. George C. H. H. L. Janzen Sheriff H. G. Lackner 
who dies among its officers. The W. ii. SCHMALE. Manner roadent. Louis J. Becisheass George Pattinson Henry Knell 
“one man” corporation is likely to be A. H. DEVITT, Inspector. : P. 8. Lautenschlager Hartman Krug W. H. Schmalz os 


looked upon doubtfully by the cau- 
tious banker. But because this is so, 
it may very well be true that some 
such concerns (and every concern is 
dependent upon some one man at 
some stage of its development) can 
be considered as admissible credit 
risks only upon. consideration that 
their key men are adequately insured. 
And obviously, too, in many a suc- 
cessful business there are men whose 
services are so productive that poli- 
cies on their lives would be most de- 
sirable to the corporation itself, if 
only to provide for the loss that 
might be incurred during the period 
when their successors are learning to 
take their places. In such cases few 
bank officers would question life in- 
surance premiums as a justifiable 
expenditure of the corporation. 


Avoid Using Cash Value 


Of course, the cash surrender value 
of any insurance policy is a perfectly 
admissible asset. On the other hand. 
the statement is likely to be weak. 
which needs such an item to bolster 
the asset side of the ledger. It is, to 







pleasure tasted by the man of 






The Independent Order of |F oresters | 


Incorporated by the Parliament of Canada 
Organized in 1874 
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to achieve his success. When 

of the proceeds of insurance policies 
are entrusted to a trust company 
for such purposes, the trust officer 

















brought it about share in one of the 


Total Assets 
40 Million Dollars 















most careful selection, the most 































































































— to depositors and policyholders. be sure, a form ait, Teserve, and a FOUR NEW 
oat “|very proper an esirabie form; an 
In ee eee a surplus represented by such a re- FORMS OF POLICIES 
a bani ce C's. of Credit”-Charac-|S¢?ve, in 1921 for example, would NOW BEING ISSUED 
trite “three C’s 0 have been much more welcome to the 


ter, Capacity and Capital. These are 
the three essentials; no two of them 


BY THE SOCIETY 


Life—20 Payment 
(With Cash Surrender Values and Auto- 
matic Non-Forfeiture) 
Life—20 Payment with Disability 
Benefit 
(With Cash Surrender Values and Auto- 
matic Non-Forfeiture) 


Old Age Benefit Certificate— 


with 100% Disability and 

100% Old Age Benefit 
(With Cash Surrender Values and Auto- 
matic Non-Forfeiture) 


Endowment—20 Year, with Disa- 
bility Benefits 


"* ~~ (With Cash Surrender Values and Auto- 
matic Non-Forfeiture) 

The Society still ‘issues its Standard Policy— 

“Whole Life” with 70% Disability and 70% Old 

Age Benefit. 


Policies Issued from $1000 to $5000 


banker’s eyes than many a surplus 
which was represented by inflated 
valuations of land and buildings and 
machinery for which there was no 
“gainful occupation” at that time. 

It is true that management is the 
fundamental factor in the success or 
failure of any enterprise. It is 
eternally true that the assets of a 
going business and the assets of e 
dead business, though identical phy- 
aay ey oe oe on in _ 
: as day an ght. Machinery running 
about character as the — s the! at a profit and machinery idle are 
three C’s do not understand him a8/+., very different kinds of things 
setting up for himself or his bor-|Rocause only good management can 
rower any impossible — keep most businesses going, it seems 
standards. Obviously, ¥ every Dor-!to me obvious that whenever any 
rower worthy of credit is a ony manager is important enough to any 
of all the virtues. He may i q {concern to have his life insured for 
a mean and overbearing husband,/the benefit of the business, the 
though credit men who look into the| amount of the insurance should be 
domestic relations are not wanting;| ,dequate to meet any loss that would 
because divorces have a way of be-| 1» bably be incurred by his death; a 
ing expensive as well as detrimental smaller policy is of little value. 


to the capacity of the business man. 
Forgery Losses Nearly 


But one fundamental of character he 
must demonstrate, and that is the de- 

Triple Those in 1922 
While the premiums from forgery 


sire and intent to meet his obliga- 

tions. 
insurance increased from $18,719 in 
1922 to $28,060 last year, the losses 































ited capital of sufficient volume, well 
safeguarded; in no case is a man 
worthy of credit who has not a de- 
veloped and tested character. 

Now, when a banker talks to you 

















































































to meet the contingency of 
death before any particular loan is 
ong The applicant must have proved 
is capacity by past success in some 
degree. The capital he has accumu- 
lated is a reliable index of his ca- 
pacity as well as of his character, be- 
cause it proves he has exercised at 
least the virtues of self-control and 
willingness to wait, which build char- 
acter, and develop foresight. If he 
has shown foresight enough to pro- 
vide a sufficient volume of insurance 
to meet his obligations not only to 
his creditors but also to his family 


And one thing that indicates a de- 
sire and intent to meet obligations is 

more than doubled From $5,572 to 
$14,539. As in the previous year the 


bulk of the losses were borne by the 
National Surety Company. 






























Total Benefits Paid: 
80 - Million Dollars 







Canadian Surety .. .. ..$ 396 $ 1 
General Indemnity .. .. 104 None 
Globe Indemnity .... .. 116 None 
CED Sa cos. ss éeléo: ee: See eeee 
Maryland Casualty .. .. 128 None 
National Surety .. .. .. 11,241 18,984 
United States Fidelity ies 


and Guaranty .. .. 

Totals .. .. .. .. ..$23,060 $14,589 

The National Surety Company is 
the only one in Canada writing fraud 


insurance. Last year premiums of 
$18,311 were received and the losses 
totaled $3,005 . 


HEAD OFFICE 
Temple Building, Toronto, Canada 


The Independent Order of Foresters 


































worthy of credit; at least he should 
have established one very material 
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i Life I Companies 
- Savings Equity May be Con- ee re ON 


be appreciated. Failure to realize the 
difference in viewpoints has been the 
. stumbling block of many insurance 
salesmen. To the young man without 
the responsibilities of married life, 
with their impulse to immediate 
action on the insurance question, the 


*Including old revived and increased. 
tAfter deducting reinsurance. 










(Fire Returns Only) 


Consequently the savings element 
becomes more important and receives 


self unable to bear the cost of suf- 

ficient protection in addition to the 
endowment. Realizing his responsi- 
bilities, he is anxious to secure more 
insurance and often in such a case 
he thinks of reducing the endowment 
to a life policy in order to bring the 
annual cost within his means. 


ce hould 

In counseling such a move, it shoul 

be borne-in mind that the only justi- 
tieation is to make it possible to carry 
more insurance on a cheaper plan. 
Otherwise the savings element is still 
valuable to a married man, as the 

_ danger of loss of this part of the sav- 
ings is removed. However, to meet 
these circumstances, several devices 
have been used by companies with 
success. One of these is to sell the 
young man a 20 payment life policy 
on the participating plan with sub- 
stantial cash surrender values. When 


A—Without capital stock, B—With capital stock, 


the premiums he has paid accumulated 
at compound interest. 5 

The savings element remains dom- 
inant until the insured produces his 
marriage certificate. This must be 
done within three months of the date 
of the marriage. When this is done 
the full protection automatically 
comes into force. Should circum- 



















































#£tna Insurance .. 


a necessity for the extra insurance, 
the company holds itself ready to con- 
sider a similar conversion. This | Columbia .. 
policy, specially designed for the pur- 
pose, seems to go a long way in meet- 
ing the requirements in such cases. 


LIBERAL QUEBEC 
VOICES PROTESTS 
TO TARIFF CUT 


Globe and Rutgers 
Great American .. . 





Hartford Fire . 
Home 





the face value of the policy, to convince all classes and all parties 


ing additional policies is partly 
reduced. 

To meet such cases, one large com- 
pany, which specializes in non-par- 
ticipating insurance, has recently 
adopted a new policy which provides 


of this young country. In the course of 
the last five years Conservatives and 
Liberals alike have shown no sense of bequeath to 
vision as far as the need of a protec- 
tive and stable tariff is concerned. 
“The Speech from the Throne hints at 


their 


for definite increases in the amount);,. reduction of protection on ‘the 
of insurance under it. The policy| instruments of production.’ What are 
is really in the 20 payment life class | instruments of production? Do they produce, 


include agricultural implements, ma- 

chinery and tools, household furnishings 

and other things used by farmers? Do 

they include machinery and supplies 

and equipment used in manufacturing? 
Many Plants Closed 


“In the last four years over 2,300 


but the premiums charged are slightly 
higher than those for the regular 20- 
payment life policy. The extra amount 
charged provides for increases in the 
face value of the policy according to 
a regular table, the total being $1,500 
on each $1,000 at the end of 20 years. 
The cash and loan values are high and 
the options at the end of 20 years 
make it possible for the insured to 
secure the benefits of the extra prem- 
jums in cash if the protection is not 
further required. find work in Canada they left the native 


Unique English Policy land to get their daily bread in the 


United States. The official returns of 
To meet the needs of such cases, a| Washington show that over 180,000 
‘unique policy has been adopted by the | Canadians entered the Republic last 
Royal Exchange Assurance Company | Ye@r, not counting thousands of others 
in England. The scheme provides for — went on a visit and forgot to come 
a definite amount payable on a/| "8¢* 1 wot 
selected date, and the assured has the |e great ‘majority of Canadians who 
option of converting his policy at any | emigrated to the United States in 1923 
time within three months after mar-/| were heads of families or single men 
7 riage intoa aes nanos con-| and women who were capable of earning 
tract for double the original sum as- 
sured, without alteration in premium 


or further medical e maton. established. No figures are available, 


In outlining the policy the company | put on a conservative estimate, at least 
states: «|| two-thirds of those who went in 1923 
— earn $20 oe or vy veer 

this is granted, those 120, people | ja ; 
would earn $120,000,000 a year. Had Donnas ten can ex 
they been able to secure employment in | States, all efforts to 
Canada, they would have stayed here 
and the $120,000,000 of salaries and 
wages would have been distributed in 
Canada for food and other farm prod- 
ucts, clothing, fuel, light, rent, taxes, 
amusements, traveling and other things. 


ew. 


be plunged back a 


closed down. These 
course, to increase the percentag 
financial and commercial failures. The 
first result of so many failures was un- 


our life? 
near future? 


to earn were left behind, as far as pos- 
sible, until the heads of families were 


The annual premiums in the table be- 
low provide a sum of £500 at the end 
“of the periods stated, with the option 
of converting the policy within three 
_ months after marriage to a whole-life 
assurance for £1,000, carrying a guar- 
anteed reversionary bonus of £25 per 
annum until conversion and participat- 
ing in profits at the declared rate 
thereafter. é 


able, which represents a return of all 


Abstract of Companies Licensed 
by Ontario Insurance Department 


stances other than marriage create | Alliance Insurance .. 
American and Foreign .. 
British and Foreign . 


“-* 
se 


splendid homes that ma 
parts of this province. 


ke 


THE FINANCIAL POST 
CASH MUTUALS IN 


Net New Net ° +" 
verted Into Increased premium policies insurance Claims =| Factor in Gaining 
. i issue n force pa: se ; 
Protection ee a oe ; $ Stability 
———_- Commonwealth Life ..... 80,717.81 3,074,228 3,359,365 6,969.65 164,357.35 Se ; 

__ The change of attitude toward life | Empire Life ............. 19,827.84 1,082,475 846,475 ....... 107,571.61] For many years the fire insurance 

-imsurance which is effected by mar- Besity site ia searetainane Se ne aseress 1990479 ET ee aie70 field has witnessed te steady — 

% i ta ui e B.20 2 » . “ . : nce, 0 
riage only has to be experienced to | pethturance ... .--..-.,. 4887121 1,090,812 2,698,116 16,669.56 ‘312,865.43 | Pansiory OO © Powe 8° Divrettern On- 


Joint Stock Fire Insurance Companies 


Gross amount 


element of protection is an indefinite Net premiums Netlosses newand Netamount/reid ot operations. Avoiding the 
Senaideretion — ge be a a eed ser AS at risk a — — — the — 
eer pontyoned Rt some he ae 97,364.57 92,909.64 14,182,156 —=8,736,776 | Of mutual enterprises they hav 
date. Reminders that he may not be ee em one 295 /406.78 233 974.14 2a TOT B21 28,882,797 | prospered through boom and depres- 
_ in such : physical cenit ba Merchants’ Fire ............. 478,339.65 369,143.90 58,502,140 114-290 482 sion periods alike. 
Sa mit the company e Provident ASS. ..........+5++ 580. , 384 ; 
then, often fail to meet with any | Queen City Fire ............ 190,794.45 114,428.04 22,962,494 35,406,868 Established Many Years : 

definite response. Toronto Casualty ........... 52,782.00 43,869.60 9,781,153 7,820,177 | The first of these companies to be 
ihn ° e organized was the Gore District Mu- 
Problem Cash Mutual F ire Insurance Companies tual Fire Insurance Company, with 


Gross amount 


special emphasis. With the many Net premiums Netlosses newand Netamount/j,39 ond the eighty-fifth annual re- 
noma in P hich to spend money, the received paid renewed at risk po rt. w ng r. ae = the meeting at 
eb allggne singe aor eee: ° $ $ £ Gait in February of this year. wo 
dowment policies is rightly €Mph@-| ps romical .... ...ceceeeses 243,348.94 111,126.66 17,852,987 36,639,934 | of the companies, the Perth Mutual 
sized and appeals to many. Une j¢).. District .............-- 303,476.20 141,507.91 22,559,814 45,770,728 | tire Insurance Company, at Strat- 
danger, which is evident from enquir- | Porth |... oes cee cece eee eee 206,300.98 109,529.76 25,841,258 41,925,291 |rord, and the Waterloo Mutual Fire 
ies ppaenene Fag ee Waterieo ea bad bewsadevenee 309,599.06 158,055.53 85,695,222 55,959,959 |; surance Company, at Waterloo, 
a ae t the polic . 
eel at a later date al find him- ] Wellington Fire .........--- 213,589.07 120,705.91 28,784,038 17,974,331 pawn ies sa 7 ge Sac 





Losses on Inland 
Transportation Up 


Net Net ; . 

om titled to a share in any disburse- 

oe 3; "8! ment of profits of the company in 
1,756 62|the same way that those insured in 

ae 139 | purely mutual companies. They like- 
10,777 154| wise assume the liability, which in 
4,790 None/recent years has become extremely 
10,246 None/remote on account of the growing 


Dom. of Can. Guar. & Ac. 2,108 
Fireman’s Fund .. .. .«.. 08 


Glens Falls .. ..... 471 None 


Guard. Ins. Co. of Canada 1,313 : 
i . ee ve we 70,651 46,477} ie8 do. 


6 ee Reds se oe ee 822 
Ins., Co. of North America 29,357 


rofits are added to the 
linge ge saneuah: which really rep- , London Assurance . 476 yo4 by wide margins. Thus, on Decem- 
resents accumulated savings, approxi- (Continued from page 1) Marine .. .. -- «+ «+ + —— “aes ber 31, 1922, the net risks in force 
mates that of an endowment. Thus| agricultural, the first industry of — ve rete ee ae a ere: With the Economical, on the 
the savings seieeat is guage. > Canada.” He continued: sa re St tae 79 sentual plan, 6 = on ae 
: ° ater protec-| « ish to state o alf o e : he | a cas system 409; 
hon eae aetinga, the ineured is CM.AY that ae are not yet helping or oa aul Fire .. .. .. -. ogee — the Gens on the mutual basis 
given options at certain periods to] opposing public men in our endeavor Union peeeetiene an ta "386 247 | $6,293,302, and on the cash 
accept the profits in - form we — vata at the — ~~ wee — Guten of Canton . 3 a a6 = aa tries - = oe 
instead of cash. 8 y . Sateen’ i BERG os 5 b0. 08 one | mutua t ‘i an c 
_ insurance ins tariff protection our sincere ambition is Western Assurance .. .. 16,235 5,276 | $31,098,065; and with the Vise. 
he should die, is materially inc it i first if not the only remed ——_-——— | Mutual, on a mutual basis, $12,185,- 
Consequently the necessity for plac- Sa aan aoa ieaaiaind® "the devel- a Riess oss FS ies ete. 609, and cash, $46,403,135. 
opment, the independence, and the unity) Totais gai... .. | 828.517 104.688 Assets Have Grown 


ndants . ae : ° 
aoe ne in al) |avoid distributing all of the profits 
ese farms in-| year by year. . 
creased in value and yielded better re-|erate proportion have been retained 
turns as the cities, towns and villages|/and accumulated until they represent 
grew and a the market for farm |to-day a wide margin of security for 
he main hardship of pioneer 
days was the lack of markets. 
land was just as fertile. 
were just as industrious, but there was 
only a very small market for what, they 


“Are the farmers in this province to}735 was reinsurance reserves. In 
; : again into the hard-|addition to premium incomes in 1923 
manufacturing firms have failed and | Ships of pioneer life? That is the di-|of $1,218,974, the amount of interest 
contributed, of | rection in which these repeated tariff/and rents earned totalled $192,614 
e of | reductions are tending. 

Keep Canadians at Home 
“We are told that immigration is the|}with amount of insurance in force 
employment, and when people ceased to/ remedy for our country. What is the| With assets of $5,130,730 the net to- 
sense of an immigration policy when we/tal of insurance at risk, after deduct- 
can’t retain native born on the land? ing 
What is the good of letting our splendid 
fellow countrymen go awa 
tax ourselves to have foreigners come 
and see if they can adapt themselves to 
What is the idea of bringing 
strangers on our soil when there is no 
work for the workingman, no market - oh : 
for the farmer, no confidence in the|the companies, one official, who is 


Sn ~ like it or not, Canada is| group, attributes the development to 
an income. Children and others unable out indaae’ aad tein eae win |several factors. 
ence before investing money soundly in ; 
immigration and eoleniantion. , their business 
sential duty of a national government 
is to provide a market for the producing 
classes, the farmers and manufacturers. 2 > 
If we do not see that agriculture and| tended to take in a much wider ter- 
as good treatment 
= oo 06 wae within limits which make it unneces- 
; 8 country i 

growing and prosperous will be futile sary to add expensive staffs, heavy 


Liability Loss Ratio 
is Nearly 65 Per Cent. 








insurance which 


good increase from $2,334,690 in 1929 these, the Wellington Fire Insurance 


the amount i 
$1,842,486 in 1923 as Scmmpuned 04k on Dec. 31, 1928, of $17,974,331. As 


£500 payable iol ~ ee —— = prone ta 
Annual at end of posited in the banks, used to purchase ; 
Age next premium ——__—— securities and insurance and to help nae field ae — the 
birthda & 3. Years Months pay for homes. All this is lost to Can- pape A in Canada during 1923. 
18 y 18 10 20 6 ada and will be spent in the United This includes all 
19 a oe 3 States in future. Sorues of ths pollie ta ne & the 
D6 19 6 » 2 0 Do Farmers Benefit? 1 a e premiums 
21. 19 16 19 6 ‘ : : .~ | 0n this class of businses showed 
a8 mS 19 3 reduction? If ane seatd poh te ony 
4 4 = ; large section of the population that is ae i At the same 
25 21 16 18 3 better off on account of these reduc- sainete t e in losses paid was 
26 22 6 18 0 tions, they might be defended. One of greater, 
27 92 16 17 6 ~ reasons given for making them was $1,119,546 th i 
28 23 6 17 3 at they would help the farmers. Have 119,046 the previous year. 
29 23 18 17 ° the past four years been profitable for| _ Companies $ 
30 24 10 16 é the farmers of this province, or of any ee ne Assurance .. 8,506 
31 25 2 16 3 sthee age oral _ these tariff re. Sutin gta coreaseyss 1,222 
32 25 16 16 0 ce Sees ems see. Unrees Canada Accident .... 407718 
33 26 10 15 © | teal’ shut Of trom ltr tents mn, | Car and General -:. 8400 
Mi. 8? 4).... 3 ee en arhae Me saeenene Ot | Satinentel Gaane, BaaeD 
oo ee @: ” $e ° products grown on the farms of Que- Sentaien 2 y- ’ 
: bec. To reach other markets these farm |VO™Minion Gresham .. 651,821 
It should be mentioned that premiums | products have to travel thousands of | Dom. of Can. Guar. 
of less than £9 5s per annum will not/ miles and pay high rail and ocean rates, | _,%"4@ Accident ..... 8,141 
be accepted under the above table. The| Between 80 and 90 per cent. robably Employers Liability . 520,550 
number of premiums payable will cor-| more, of the products of Quebec farms | Fidelity and Casualty 4,703 
gry exactly with the periods stated,| never leave the province. The farms | /'d¢lity Insurance 250 
and if the policy be converted the pre-| sell the surplus in the cities, towns, and | Ge" Ace. of Canada. 125,048 
miums will be payable throughout life.| villages of Quebec. The tariff reduc-|@/0b¢ Indemnity .... 273,882 
Should a man be aged 23 next birth-| tions of the last four years have been Guard. Ins, Co. of Can. 88,186 
day he pays an annual premium of £20/ closing down industries and thereb re- Hartford Accident 48,590 
16s. If he marries when he is 32, say,| ducing the populations and diminichin Imper. Guar. & Acc... 2,481 
he has a life assurance policy provid-| the expenditures of these cities Seuus Imperial Underwriters 654 
ing £1,250 (£1,000 sum assured, plus|and villages; consequently, the farmers er Insurance.. 128,124 
£250 bonus) for the immediate protec-| have not been selling so much of their — Vaue and Rock | seaee 
tion of his wife and participating in| products. There was not so much de- — > or S dee. Ue 
future profits. Should this protection|mand for them and, consequently, the G re a _—— 
be unnecessary, or the life assured re-| prices have been low. :« . Ma ee °C ae an 
main single, the policy matures when he| “The farms of Quebec were literally Monchonte t "E ee 156.397 
is 42 and a sum of £500 becomes pay-| hewed out of the forest. Our pioneers | North Amer. Acei 155,065 
underwent great hardships in order to| North Assurance .... 88,704 






The people 


and then 




































ONTARIO NOW HOLD 
STRONG POSITION 


Personal Element a Large 








tario Known as cash mutuals. The 
development has been unique, and 
the companies offer stability and 
protection of a high order to tiose 
desiring insurance, and exercise a 
balancing intiuence on the whole 


head office at Galt, Ont. The Gore 
commenced business on October 10, 


ing one, the Economical Mutual Fire 
Insurance Company, was organized 
at Kitchener in 1871. ; 
Organized on the mutual basis, 
without any capital stock, these 
companies have no shareholders. In- 
surance is issued on two different 
bases. Mutual policies are issued, 
and those covered in this way are en- 


1,752 | surplus, for extra assessments, if the 
6 company should meet with financial 
1,552 | Teverses. However, they also issue 
59 None|insurance onthe cash system as well, 
None|in the same way that stock compan- 
The development of years 
has resulted in this end of the busi- 
12,260 | ness outgrowing the mutual business 


Those in charge of the affairs of 
the | these companies have been careful to 


Instead, a very mod- 


olicyholders. As a result, the com- 
ined assets of the four companies at 
the end of 1923 were $5,130,730, and 
the balance over liabilities totalled 
$4,395,546. Of the difference, $706,- 


The 


The security of these companies can 
be gauged by comparing the assets 


re-insurance on Dec. 31, 1923 
was $180,295,912. In compari- 
son with the strongest stock compan- 
ies this ratio is highly favorable. 


Personal Element 

In commenting on the history of 
familiar with the growth of the 
In the first place 
organized, and conduct 
in a section of the 
country where the people have been 
noted for their thrift and stability. 
While their business has been ex- 


nd-/they were 


The es- 


in|ritory, it has still been confined 


traveling expenses, etc. Possibly 
most of all it is due to the personal 
attention given by those in control 
to the selection of risks, investment 
of funds, and supervision of the op- 
erations in general. 


Has Capital Stock 
While these four companies have 
no capital stock whatever, there are 
two other cash. mutual companies 
which kave capital stock. One of 


Company, was organized in 1840 
This company -now has assets of 
$251,214.86, and net insurance at risk 


in the others, insurance is issued on 
both the cash and mutual plans, but 
812| the former has almost entirely super. 
None |ceded the latter. The company har 
22,493 an authorized capital stock of $150.. 
pre 000, with $124,000 paid up. 
118.900 The last of the group, the Monarch 
15,278 | Fire Insurance Company, commenced 
2 ; , 
business in 1903. The company has 
1,301 | ceased to write business actively, and 
300,253 | the business on the books is fully re- 
wot insured in other companies. 


77,322 


155,682 | Norwich Union Fire.. 36,519 23,381 


15,017 | Ocean Acc. & Guar... 130,226 37,285 
20,573 | Railway Passengers .. 53,293 25,740 
222| Royal Exchange ..... 21,208 11,781 
673 | Royal Indemnity .... 16,148 27,426 
74,155 | Scottish Metropolitan. 21,007 16,686 
6,884|Sun Insurance Office 4,878 2,198 
102,897 | Travelers Insurance . 183,200 159,804 
Union of Canton .... 250,711 164,677 

9,998) U. S. Fid. & Guaranty 128,712 59,235 
18,588 | World Marine ....... 1,867 15 
105,138 | Yorkshire ........... 58,015 45,235 
181,247 | Zurich _..... jsepdcadee 2,352 150 
18,222; Totals .. Ste ee 1,842,486 





Mutual Service 


Measured in Millions 


“THE steady growth and increasing usefulness of 

this company may be illustrated in no more 
striking way than by the figures showing the annual 
payments to policyholders, For example, this 
table comparing figures for every tenth year since 


1873: 
173 |. cp sais a ceveec Gry ames 
NGBS .. io cinvsceceaces * CROOS 
SOF, vies vacebncnracs (Rta 
493,721 


ote ee cece cee l 390,445 
5,369,743 


The total disbursements of the Mutual Life to 
holders or their beneficiaries up to the end of 1923 ed 
to the immense sum of $47,108,707.62. 


Policyholders of today will appreciate the present position 
of the Company when they understand that at the present 
moment we hold in reserve for future payments no less than 
oe ‘This means a total either paid to policy- 

. Or held in reserve for them exclusively, 
$106,492, 134.28, Cc 


The Mutual Life of Canada is one of the strongest insur 
ance companies in the world. Let us send our literature 
explaining the principles of true Mutuality. 


aL EE 


M. Monaghan & Son, City Managers, 
J. N. Roy, District Manager, 
401-4 Banque Nationale Bidg., 

71 St. Peter St., Quebec, P.Q. 











Our books are audited by a competent auditor elected by 
a " garters Employees in our office are under 
ond. 3 


We are inspected annually by the Dominion Government. 


Our moneys are loaned conservatively on first mortgage 
securities. Our investments are sound, and we are free 
from entanglements with any other business or financial 
institution. 

Authorized Capital $20,000,000 Subscribed Capital $4,052,600 


BALANCE SHEET INTERNATIONAL LOAN COMPANY 
asat December 31st, 1923 


































ASSETS LIABILITIES 

Mortgages and Agreements Accounts Payable ........... $ 2,037.42 

Receivable, including ac- Excess of Assets over Lia- 

crued interest ... ........ 508,862.14 bilities to the public....... 659,073.35 
Cash on hand and in Bank... 2,191.49 Consisting of: 
ee TN ae se cecséswane 7,488.65 Paid-up Capital $516,663.90 
Accounts Receivable ........ 848.90 Undivided Profits 40,409.45 
Office Furniture ... ........ 1,219.59 wo . 
Total Assets ........ $561,110.77 $561,110.77 





Winnipeg, Jan. 14, 1924—We have audited the books and examined the vouchers 
for ee = 1928, and ar ey = ee Sheet to be, in our opinion, 
properly drawn up so as ex t the true correct position of the Company 
as at December 31, 1923. The Securities have been checked and found in order. 
DAVID COOPER & COMPANY, 


Chartered Accountants. 


INTERNATIONAL LOAN COMPANY, 224 CURRY BLDG. 
WINNIPEG, CANADA 


The undersigned officials of the International Loan Company hereby certify 
that they have examined the above statement of affairs of the said Corporation, and 
that, to the ss of their knowledge and belief, the said statement is correct, and 
shows truly and clearly the financial condition of the Corporation’s affairs. 

Geo, W. Argue, Managing Director. B, McKenzie Gunn, Director, Geo. Batho, Director. 



























Attractive Policies 


with a careful selection of risks and invest- 


ments are factors in the sound development 
of 


The Empire Life 


Insurance Company 


Desirable territory, with the utmost co-oper 
ation of Head Office officials of wide ex 
perience, is open to efficient producers. 


HEAD OFFICE 
12-14 Wellington St. E., Toronto 
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DEFENCE OF CIVIL |Loss Ratios on Automobile 


__ ACTIONS COVERED Insurance Continue Stable 
im e . BY AUTO. POLICIES As was indicated by the wipdddehe Without insurance against fi 


re, the 

ge eaaieeaiieiiaati tendency toward a reduction of rates | total premiums received were $3,814,- 

~ Glaims Exceed Value of Car} on some classes of automobile insur- | 923, 47 increase of $179,695 over the 

as Avpli ante ta & figures of 1922. The losses on this 

—Accepted ppilances Cut jence in the new manual of rates| class of business were $1,537,048 as 

Premium Costs issued to agents recently, the favor-| compared with $1,332,511. in the 

aren gern ene 2 — fs former a te year. The loss ratio was 

To the owner . an > raigpenar the | iums in class A, which iniadaar pale: 1922 ts tse arene teak pee "This 

mot reports ‘th ‘dail F wag as cies insuring against fire only and | varied somewhat widely in different 

which appear in the Th y et ave | against fire in combination with other | districts and in the different com- 
a sombre meaning. e result is in- | classes, totaled $2,647,045, an increase panies writing the business. 





—in other words, the aggregate) 
amount of the cheques charged 
against deposit accounts at the clear- 
ing house centres of Canada, totalled 
$2,179,587,756 in Feb , 1924, as 
compared with $2,171,653,377 in Jan- 
uary—an increase of 0.36 per cent. 
This increase, in view of February 
being a shorter month than January, 
must be regarded as highly satisfac- 
eee Further, Canadian experience 
with bank clearings leads to the con- 
clusion that February is normally the 
dullest month of the year. In the 
10-year period from 1914 to 1923, in- 
clusive, January bank clearings in 
Canada were 93.9 per cent. of the 









LIFE INSURANCE AGENTS may be divided 
into two classes, viz: those who specialize 
in Life Insurance and those who endeavour 
to serve their clients in all classes of in- 
surance. Asin Medicine and in Law there 
are specialists; so in Insurance there are 
those who have what is known as a general 
practice. 




























eréasing attention to automobile in- 
surance. Yet, in spite of the efforts 
of the insurance companies to show 
the public just what this class of 
protection does for the insured, mis- 
understanding of the provisions and a 
lack of appreciation of the dangers 
of the road cause many to neglect in- 
suring their car. There are some 
special services in addition to the 
payment of claims which the insur- 
ance company renders to those in- 
sured. Moreover the feeling that the 
cost of automobile insurance is too 
heavy can be partly alleviated by the 
knowledge that substantial reductions 
can be obtained by observing certain 
conditions. 


of $165,243 over 1922. A large pro- 
ortion of this class was fire only. 
e losses incurred on this class were 
$1,477,751 as compared with $1,418,- 
667 in the previous year. The ratio 
of losses to premiums ~was approxi- 
mately 55.83 per cent., a slight de- 
crease from 57.16 per cent. in 1922. 
' In class B, which includes policies 


ne 


#tna Insurance . 

Alliance Assurance . 
Alliance Insurance . 
American Alliance . . .............05, 
American Automobile . . 
American Central . 


ee ee ee 


eee ee 


eee ee eee 





The tendency for new companies to 
enter the Canadian field continues in 
a moderate way. During the year six 
companies started writing class A, 
increasing the number from 77 to 83. 
Seven companies began writing in 
class B, which brings the number in 
that class up to 92, as compared with 
85 the previous year. 

Clas: A. 
Net Net Net Net 

Premiums Losses Premiums Losses 

4,725 $ 4,819 $ 1,231 
21,420 17,776 31,016 11,981 


21 none 31 none 
10,298 1,143 18,142 4,545 
5,961 8,217 3,465 1,238 


average bank clearings for the pe- 
riod, while February bank clearings 
were only 79.8 per cent. of the aver- 
age monthly clearings. If then, debits 
to individual accounts vary approxi- 
mately as bank clearings, February 
debits would normally be 798/939, or 
about 85 per cent. of January debits. 
As a matter of fact, however, bank 
deposits for February have exceeded 
those for January. 


Car Loadings Greater 
Revenue freight loaded in Canada 
8990 10°715 4'372 1/467 | Week ending March 22 aggregated 59,- 
, ; 580 cars, an increase over the pre- 
vious week of 2,195 cars, 2,114 cars 
of which were in the eastern division 


The Life Man who conducts a general 
practice may find a useful and sympathetic 
connection with the Toronto Casualty, Fire 
and Marine Insurance Company, in serving 
his:needs and the needs of his clients in 
Automobile insurance. 


Full instructions as to rates, coverages and 
policy conditions will be given, together 
with necessary supplies, to the agent who 


DS tin, SMe cok é eak addseisesnewees 2,881 151 3,708 632 | and 81 cars in the Western division. f r 
An tmpatant pote for the buny |Brtise Simi 8 ore i RM Gil BB |The Ides ‘cotoaed_ ell sre] 10 Be done wath hie mrecent selleohatdang 
man to remember is that the company | British Oak... ...00.0...L.ULLUIUIIL ("40g “nome 122” 45 | Gaehe® for the swech of 12.330 cars. ov 0 Se done with his present policyholders 


defends any civil action brought 
against him, whether groundless or 
not, and pays all costs taxed against 
the assured in such defence proceed- 
ings, subject to policy limits. The 
work of investigation, interviewing 
witnesses, solicitors, claimants, etc., 
by the trained investigators. of the 
insurance company relieves the as- 
sured from a vast amount of trouble. 
The company also reimburses the 
assured for expense incurred in pro- 
viding necessary immediate —— 
relief where injuries are sustained. 


eee RMNOOG ¥ a0) cs. o'n ve vc bob eke Utes 
Canada Accident *. . 

Canada Security . 
I ND ia oS iu cweawedecedrecudt 
Canadian Surety . . 
Car and General . . .:........ececeeee 
Casualty Company of Canada ......... 
SPUD nb os 3a 's bk va bk oC weaxeocebeen 
Continental Casualty . 
Continental Insurance . 
Dominion Fire . . 
Dominion Gresham . . . .........e005 
Dominion of Can. Guar. and Accident . 
Eagle Star and British Dominions .... 
Employers Liability . . 


ee 


ee ee 


ee ee) 


ee ee 


eee eee wee 


13,297 14,205 7,542 4,872 
26,487 3,010 63,579 26,481 
37,242 25,851 4,426 1,268 
none none 8,522 2,998 
8,377 9,432 2,630 1,570 | ~ 
—704 1,794 —264 324 


26 ner cent. The cumulative. totals 
906 | to date are 621,559 cars for 1924, and 
552,598 cars for 1923, an increase for 
1924 of 68,961 cars, or 12.5 per cent. 


RECORD WINTER 
BUILDING IN U.S. 








14,480 7,932 63,598 26,266 : 
101,222 41,616 164,986 56,493 Extending Length of Construc- 


none none 39,952 17,454 
94,745 42,721 
9 








tion Season Has Meant Much 
More Healthy Conditions 





The 
Toronto Casualty, 


i € Equita Miph id tar, SoS uidacas Cocca cess i 
This alone is a worthy aes. The Fidelity and Casualty - ANateticebes none sian 110 4,603 Fire and Marine 
car owner, seldom versed in law Fidelity Insurance . . ...........e.00- none none 1,132 635; The present winter has witnessed 


applying to accidents, is at a loss to 
determine whether he should resist a 
claim without the aid of costly legal 


PNNONEN So igs ik, ceded ce upiewes 
POE NURI, 500i Tad, waco ab omitea 


General Accident of ‘Canada ‘ 


eee ee eee 







6,465 4,650 2,845 1,218 
11,887 5,495 none none 
72,782 59,411 


record-breaking activity in the con- 
struction industry, says the National 
Bank of Commerce in New York in 















Jnsurance Company 


advice. ane, Senet bi hk dean en Web e Daa ke a nese wee oose 1 the issue of Commerce Head Office—Federal Bldg., Toronto. 
Losses Exceed Car Value Globe and Rutgers. ........0..ll) 98268 «© 78281-62273 ~—«29,175| Monthly. Continuing, the bank says: 
Public liability claims arising out Globe Indemnity 215,072 52.776 106,039 88,517 “The of contracts let since : 


of automobile accidents have reached 
astounding proportions in the United 
States and the tendency is for the 
courts to grant them. In Canada 
claims have not been so large, as a 
rule, but nevertheless they have 
amounted in cases to many times the 
value of the automobiles involved. 
The prospect that even the low-priced 


ee eee eee ee eee ee 


Great American ‘. 
Guardian Insurance Company of Can. . 
Hartford Accident . . . ........cceeees 
DON UNO 6 Fs Sag Rak apt news cet ac< 
SND a Sy) Pe eth otis ec sikke wou% OhEaS oe 
Imperial Assurance . . ............+. 
Imperial Guarantee and Accident ...... 
aopees Underwriters . 
Indemnity Insurance .. . ............. 


eee eee eee eee 


“+e fe eee ee wee 


Insurance Company of North America . 









25,200 25,222 56 413 


none none 49,903 11,900 
49,992 25,746 4,100 92 
163,860 130,954 36,601 30,628 
3,442 281 none none 
35,952 18,688 58,424 20,580 
8,494 762 7,366 2,008 
none none 34,446 5,652 















Snags has — considerably — 
than during the same season of any 
50,963 33,600 84,456 37,889 ea pies inte. aoe 
tractors and architects have been carry- 
ing on an active campaign to overcome 
the belief on the part of many builders 
and investors that building during the 
winter is much more costly than build- 
during other seasons of the year. 
ile the need of protection for con- 


previous year. 


we 
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in the transaction of their Automobile 
insurance. 


Write to-day for necessary supplies and 
equipment for the coming season’s business. 






















cement 110,598  § 75,162 56,726 33,182 age 
car, on _by = happy cea Law, Union and Rock ..............++. 16,167 2,121 28,958 9,897 evel seneenry, at = expenditures 4 he “ ”¢ 
moderate circumstances, may bring |Liverpool-Manitoba . . ...........-..- 35,978 14,083 46,943 11,432 | for the comfort o e men on the ny hey 
upon it a court alone 3 —— ~ oe oe tie 22,221 15,473 22,359 5,591 | job add ae to a this = are known by the compa ep. 
rtions is qui ractical. e ndon a re Guar. and Accid. 48,260 18864 113,836 38,337 | crease 18 more nm ofiset Dy savin ’ 
] db forte of this Paes of protection is | London Assurance . . . .............- 5,744 1,059 8,872 1,472 | resulting from less difficulty in secur- You can’t Zo wrong by relying on the Agent of 
eiecte d y proven by the words of one official, se cements and Accident. . ... ay a 198,761 an ae oes one consoqnentiy enaller ex- THE C ANADIAN BLE INSURANCE 
are under ° EOD GEE sb. bovcaverdsctcsckheke ¢ ; penditu r ove an onuses, 
. = “he liability risk is not insured, |Lumbermen’s Mutual Casualty . . .. none none 38,222 7,839 | saving of interest on the capital already HEAD OFFICE. WINNIPEG AGENTS vuataamne 
Cees te et tetinn a ghaned am Otters 2 5.58. versccscvcressccegs deer 22,462 42,522 1,954 2,076 | invested in the project by speeding its ? be 
yvernment. ok known ieee, but i gambling on | Maryland Casualty . . ...........++++. none none 22,478 ,953 | completion, and frequently from lower 
; the unknown. A claim may oaan "hie Merchants and Employers ............- none none 32,584 12,206 | prices for materials and better mater- 
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re are free oe sptemebiio worth $1000 ann bo IRS wiitce Union . . . .-............000e 28,839 10,395 66,814 —«:11,983| date, winter building may make pos- 


r financial 


eause of an accident involving several 


* thousand dollars in compensation to in- 


Mount Royal .. . 
National Fire . 










sible the completion of the work so 
that leases can be 


made from that date. 









THE MONARCH LIFE | 





















































































jured parties. And insurance should . Co tt wee eee eewennes gree a 
oN cy NES er ret Pri 540 40 226 118 In so far as the large volume of 
bite contin ae — Newark . 0.0 cee ceccgeccccecceccvecs 2,373 97 525 246 | building during this winter represents GOOD COMP. ANY 
1 $4,052,600 has been repo the press of a| NEW Jersey . --- -sceeeeceeeeeeeeeees 13,984 7,675 10,028 6,069 | a trend toward spreading out the year’s Offices: Toronto, Winnipeg, Regina, Saskatoon, Calgary, 
motorist whe ran down Br severely NR De ie es oa Ue sev apaaneseb 4,007 1,067 310 | building over all twelve months of the Seba Edmonton, Vancouver, Victoria. 
-OMPANY injured a woman As the result of a} NoTth American Accident . ........... 16,719 11,821 42,046 9,188 | year in place of the decidedly seasonal 
court action damages of $20 500 were | Northern Assurance . . -..--.+++.++++ x 29,136 59,646 20,462 | tendency of former years, it is a healthy |§ ——<£_—@_____________"_——————— . 
awarded against him. He carried $5,000 Northwestern Mutual . ... ...-s++e0- 15,291 2,602 16,691 8,436 | sign. One of the biggest arguments of| character of the industry resulting in) long step will have been taken ee 
—$10,000 limits, so that the insurance | NoTthwestern National . . .......++.. 2,206 1,362 1,187 — building workers in every demand for| long periods of unemployment. If this| wage stability. The same thing will be 
company paid out $5,000 towards the a or peggg ence eeeeeeeenenes aan ore ie yy higher wages is the extremely seasonal! can be done away with, even in part, a! true of the prices of building materials, 
: E . eciden “Shs TF SR eee 4 ’ i 7 J 
sates $ 2,037.42 balance of $usramaclt had to find the} Ocean Accident and Guarantee. ..... 111,510 45,376 202,078 84,919 
ae PPMMte 56 8 5 eh ees cccccccvccsvcces 10,561 4,4 18,0 
arses 659,078.96 : Other Classes Phoenix Insurance... ... «-++++++e+s 14,928 3,820 none none 
$68.90 Since property damage insurance is| Preferred Accident . . . .........+0s: none none 538,027 14,358 
109.45 protection against damage caused by | Providence Washington . . .........-- 7,411 10,635 4,444 7 
— the cos car to the property of ———— aaah Te ceysisies sansa rh $6140 4.568 yi — 
eme1 110.7’ others, it is closely allied with public | Queen © BSS. Didewactecccives / , 
$561,110.77 liability and is usually in connection | R#ilway Passengers . ... -...-...-.+. eee eee raee eae 


ed the vouchers 
in our opinion, 


with it.* Where a motorist collides 
with another car or vehicle the per- 
sons and property are both liable to 


Royal Exchange . . ......seesesssccees 
Royal Indemnity... . 
Royal Insurance . . 


St. Paul Fire and Marine . 


eee eee eee eee 





Looking After 


cmeae suffer injury. either of which may | Scottish Metropolitan . ......-.--..--- 24.595 14369 24167 10,766 
ry, exceed the value of the car many |Scottish Union and National ......... 5,872 1,849 2,474 
eountants. times. DAMN 2.5? 6 wican edd vbessa'byear 3,338 2,520 386 none ‘ : 
In the other three classes—collision, |Sterling . . .-.---+++eseeeeeeeeeeeeees 3,927 2,564 1,622 430 9 
LY BLDG _ and theft—the loss cannot exceed — a tg < : tis iveey beuapeee nk eo fod aor bs 1 S a Mm 1 
” i ’ ravellers Indemnity . . ......-...++- ’ 7 nent 
areree Of the insured’s car. ‘The | Tee semgeeee s*. eccscccccececcoc. 14,123 4,539 28,994 4,557 


hereby certify 
orporation, and 
is correct, and 
ffairs. 





first protects him against loss to his 
own car in a collision. The fault may 
be that of someone else, consequently 
rotection is given against the reck- 
se driving of others as well as the 


Union of Canton . 
Tate MOURD. ig soi vecce css cevccsveer 
United States Fidelity and Guaranty ... 
United States Fire . . 
Western Assurance . . 


eee eee eee eee eeee 


eee eee eee ew ene 
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71,808 46,730 111,070 48,564 
1,425 460 2,162 1,839 
none none 89,167 29,021 
4,218 5,475 1,577 none 

62,003 38,070 70,956 37,367 
9,003 4,422 7,793 1,253 

















HEN Bill—or old Tom, 


who came to the firm when the 


cashier was an office-boy—go to join their fathers, you gen- 
erally make some arrangement to care for the widows of these 


Batho, Director. - On the other hand, if the | World Marine . . . .--.+++seeeseeees 
fault is not placed on the insured, the | Yorkshire . . . . .+++eeseeeeeeeeeeees none none 79,419 40,413 loyal old employees. For they rarely have provided adequately 
| fompany naturally attempts to SME a oie citelos isis seseapdn sana 2,456 25 = 4,468 281 sual Wie: dead aims 
amages from the other party 
‘ eben. gs ccvcnvcevcccccevccsvecstses $2,647,045 $1,477,751 $8,814,033 $1,537,048 pon “ . ® 
RECN gia 2 | who is at ee. aie at MEE S 7-5 dsakcesck Seve scavl¥es 2,481,802 1,418,667 3,634,338 1,332,511 This is frequently a puzzling thing to arrange satisfactorily because 
. 1,418,667 8,684,896 1,882,511 , | r 
i The factor which proves an ob- IncreaseS . - + + teeerereetseeeneeene $ 165,243 $ 59,084 a 179,695 2 204,537 = — considerati bear — - 








: ; Mobiles" is, where five or more auto- 


cle to many owners is the cost of 
securing complete cover and the dif- 
ficulty of choosing the classes to be 
rovided for if only partial cover is to 
attempted. In the latter case pub- 
lie liability and property somnes cer- 
tainly deserve first attention. In any 
case, savings in premiums may be 
ected in several ways. Reductions 
are allowed in some classes for cer- 
tain authorized equipment. 
Reductions Allowed 
For collision insurance on private 
cars a reduction of 10 per cent. is 
allowed for the use of an approved 
front bumper and 2% per cent. for an 
approved rear bumper. On commer- 
cial cars the former reduction is only 
Per cent., while the latter is the 
same. By an approved bumper is 
meant any make which is endorsed 
by the Underwriters’ Laboratories. 
ere are in all 63 makes which are 
approved, 15 of which are actually 
beled by the laboratories and the 
os unlabeled but just as effective 
or securing the reduction. 
A reduction of 15 per cent. on theft 
premiums may be secured on all cars 
tted with locking devices approved 
the laboratories. These may be 
attached to the transmission or ig- 
nition and they vary for different 
makes of cars. In the case of fire, a 
per cent. reduction applies when an 
extinguisher, approved and labeled 
a the underwriters, with a capacity 
one or cne and one-half quarts is 


Reductions are also allowed in the 
case of what is known as fleet insur- 


under one own 


operating management are insured. 
From this class is excluded the 
privately owned cars of employers, 
officials or employees. A fleet of less 
than five cars may be included in this 
class if their total initial cost is 
$20,000 or more. The reductions al- 
lowed to fleets on each of the five 
classes—public liability, property 
damage, collision, fire and theft—are 
based on the experience in each case 
over the previous period of thirty- 
three months. 


WESTERN FARMER _. 
IS SOLVING OWN 
FARM PROBLEMS 


(Continued from page 1) 
should have a better return for his 
labors than the mechanic who en- 
forced unfair wage demands through 
the force of union organization. As 
the farmer was not in a position tc 
force up the wrices for his products 
then. argued Mr. Crerar, the logica’ 
method to increase his margin of 
profit was to bring down freicht 
rates and the prices of commodities 
and this could only be done by reduc- 
ine the labor cost factor. 

Altogether, the West is enterine 
upon another crop season in much 
better spirit than was evident a few 
months ago. In Alberta. particularlv 
there has been improvement as the 
result of last year’s big crop. A year 
ago there was much pessimism: now 
there is confidence and renewed cour- 
age; where Was an exodus there 





andiis now an influx. And _ people 


are now handjing their money care- 
fully, with an absence of the tendency 
to extravagance, which followed pre- 
vious bumper crops. Bills are being 
paid, and reserves are being set aside 
against the future. 

Fairly satisfactory conditions, with 
little change, are reported through- 
out Canada by the Royal Bank: 

With the winter almost at an end, 
business in the Dominion continues to |. 
show a little change worthy of note. 
In British Columbia, the coast section 
is said to be comparatively active, the 
interior dull, and the lumber industry 
throughout the Province doing a good 
business. The Prairie Provinces have 
bought more goods this season than last 
in all lines; they are now getting to a 
time of year when new crop prospects 
will be the controlling factor in trade. 
Ontario finds manufacturing and whole- 
sale business very uneven, Western 
orders better than in 1923, but the 
Eastern section of Canada hard to sell 
goods to. The same applies to Quebec. 
In the Maritime Provinces, more favor- 
able conditions in the lumber, fishing 
and coal and steel industries have net 
yet exerted an influence sufficient to 
stimulate general business, which con- 
tinues to be quiet. 

In the East, collections in many cases 
are not being well met. From Quebec 
west, they can be considered fair, cur- 
rent bills being comparatively well paid 
in the Prairie Provinces. ‘o eum up, 
buying throughout the country has been 
for immediate requirements only, and 
credits have been extended with some 
care, so that, although general sales are 
not large and business cannot be called 
progperous, the situation has not the 
weak features of recent years. 

Bank debits to individual accounts 














And yet there is an equitable 


method, far less costly in the long ; 


run, of solving, once for all, this recurring problem. . 


A Group life assurance policy 


in the Sun Life of Canada, at a 


cost of — less than one per cent. of your payroll, will take care 


of the lependents not only of old 
organization. 


Tom and Bill, but of your whole 


When your employees take home a Sun Life Group Certificate, 
their loyalty to the firm is intensified by the interest of those dependent 
upon them. And the home influence is powerful for good. 


A Sun Life Group Policy will also cover those who could not 


obtain life assurance as individual 


Why not investigate this great aid to business efficiency? A great 


many firms and companies have proved its value with all 


classes of 


labour. We should. be pleased to send you a ‘list of these. Or 
specially trained representatives, located in all the larger centres, will 
gladly give you full information about the Sun Life Group plan without 


in any way committing you to act 
while to look into this at once. 


ion. It would be well worth your 


Sun Life Assurance Company 
of Canada 


HEAD OFFICE: 


MONTREAL 


































































